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Immediately Available 














Cash in Vault....... $3,812,833.52 
With Federal Reserve 
ear 13,742,383.05 
$17,555,216.57 
Exchanges for Clearing House.... —5,897,326.87 
Due from Correspondents and Loans 
2 freer 27,332,302.39 
Eligible for re-discount with Fed- 
eral Reserve Bank ............ 43,111,785.05 
$93,896,630.88 
Other Loans and Discounts 
Due within 30 days.............. $5,407,766.54 
Due 30 to 90 days.............. 7,136,018.36 
Due 90 to 180 days.............. 13,556,385.95 
ee OF eee ee 645,487.26 
26,745,658.11 
Short-time securities............. $1,279,789.91 
United States and other bonds... . 5,366,245.88 
6,645,035.79 


Customers’ liability for acceptances by this bank 
and its correspondents (anticipated $592,261.78) 3,652,157.34 


Total $130,940,482.12 
LIABILITIES 





Ee es ees Se eee Pree ey $4,500,000.00 
SR 6 5 oo iaaok Ws PREG bk kN R64 Kile Oeeae 4,500,000.00 
re err ee ee Senne PR TY 1,109,679.20 
Discount collected but not earned................ 608,414.13 
i oa a aig wie eurdeu ee 640,000.00 


Acceptances by this bank 
(after deducting $1,017,699.94 held by bank) $3,642,450.08 
Acceptances by correspondents for 





this bank’s account............ 601,969.04 
4,244,419.12 
ne oe cs ois hbk went Ras 105,000.00 
SEEN <6 6s -4-hew e's &o AS S696 RR EE ORT ee bee 115,232,969.67 





Total $130,940,482.12 
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’ THE CASE AGAINST THE PROFITEERS. 

; American Industry Severely Arraigned by Trade Com- 
J mission.—Facing Additional Regulation and Taxes. 

: One ends the reading of the report of the Federal 
i Trade Commission arraigning many prominent Ameri- 
q can industries for profiteering with a distinct impres- 
f sion that the American consumer has been a victim of 
a 


outrageous exploitation since the United States entered 
the war. Manipulation of markets, padding of salaries 
to account for costs, taking advantage of the necessi- 
ties of the times to increase prices all around, are some 
of the devices cited by the Federal Trade Commission, 
and some of this profiteering, the report says, is “at- 
tributable to inordinate greed and bare-faced fraud.” 


The Commission will say: 
“Many of the industries are making unusual profits; some are 


showing outrageous ones. In an hour of national service and self- 
sacrifice profiteering may be defined not only as the taking of an 
exorbitant profit but should include a refusal to share in bearing the 
burdens of war in the form of a reduction, if profits have been large 
in pre-war times.” 

The meat packers are given the severest grilling. 
They profited $140,000,000 in three years and are 
charged with unconscionable preying on the public. 
The latter will listen with impatience to excuses made 
by the packers because they have the visible and pain- 
ful evidence before their eyes every day of meat that 
used to be sold at 18c. to 25c. per pound now costing 
40c. to 60c. and more per pound. The flour millers 
have been grabbing exorbitant gains also, it is charged, 
despite the fixed price. The canners have rolled up 
inordinate wealth and the steel, oil, coal and copper in- 
\ dustries are represented as making vast gains. 

As to the remedy proposed, that Congress impose 
heavy war excess taxes, that is a rather doubtful one, 
from the standpoint of a consumer. The profits can 
be diverted into the public treasury, no doubt, through 

_ taxation, but that will not lessen the public burden. 

“The facts disclosed that the Government itself, 
* through the War Industries Board, has been extremely 
“NJiberal ‘in price-fixing and that even with such price 
") limitations, the public has not been free from exac- 
‘ ~ tions in prices in excess of the prices fixed. In short, 
q all the remedies thus far resorted to for the coatroi 
- of war prices has somehow fallen far short of protec*- 
~ ing the public. It will take more than mere taxation 
of excess profits to abate the evil and we are somewhat 
skeptical of the adequacy of the numerous devices pro 
posed for the checking of profiteering. Possibly th 





i (Government will feel compelled. before the war ends, 
to take over many of the big industries outright. The 
Trade Commission speaks of plans for additional 


supervision of the meat packing industry and we ma‘ 


look for a broader Government control in that direc- 
tion. Congress will doubtless be more determined than 
ever to increase excess profit taxes on corporation earn- 
ings, and from now on we may anticipate more cautious 
action by directors with respect to dividend paym2a‘s 
to shareholders. 





THE FOURTH AND LARGEST LIBERTY LOAN. 
Some Staggering Figures of Government Debts, Our Own 


and Foreign. 

The House of Representatives gave just one hour’s 
consideration to the Fourth Liberty Loan Bond Bill, 
which gives the Secretary of the Treasury authority to 
issue $8,000,000,000 more Liberty Bonds. The law- 
makers knew that the money must be raised, and they 
did not dispute over the bill, but passed it in short 
order. With this amount authorized the warring 
powers will have war debts approximately as follows: 


Debts before 


War debts. the war. 
The United States.. .... .$24,000,000,000 $973,000,000 
Great Britain So 37,000,000, 000 3,000,000, 000 
2. saa ; .. 29,500,000,000 6,000,000,000 
Germany ... ‘ 34,700,000,000 — 2,200,000,000 
Italy (partly estimated) . 7,500,000,000 — 1,200,000,000 


It will be seen that the United States, which has been 
in the war less than one and a half years, while Eng- 
land, France and Germany have been at it for almost 
four years, is piling up her national debt faster than the 
others. One reason for that is we are forced to speed 
the war preparations and provide the war machinery 
at a rate none of the other nations is now capable of 
and also because it costs more to finance a war fought 
more than 3,000 miles away, than one where the bel- 
ligerent governments and people are near the scene 
of the strife. We are expending on this war, accord- 
ing to treasury figures, $50,000,000 every twenty-four 
hours, or at the rate of $1,000,000,000 every twenty 
days. Since the war began four years ago 43,000,000 
men have been put under arms either in the armies or 
navies of the fighting nations while 8,700,000 men have 
been killed or died of wounds and disease. In all 
probability before the last battle is fought 10,000,000 
soldiers will have been put into premature graves or 
their bones left on the battlefields never to be cared 
for. How many civilians, innocent noncombatants, 
men, women and children, have died can only be esti- 
mated, but the number must reach into the hundreds of 
thousands. 

The brain reels and the imagination is challenged 
by the figures and everyone asks instinctively: How 
much longer can this possibly last? At the end of each 
Liberty Ioan campaign men and women say, Well, we 
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simply cannot stand another call of this kind, but when 


the next loan period comes around we some how 
manage to buy again and would feel shame-faced and 


mean and low had we held aloof. The first Liberty 
Loan brought in $1,986,595,200 from 4,500,000 pur- 
chasers; 9,500,000 persons participated in the Second 
Liberty Loan, which realized $3,808,766,150, and there 
were 17,000,000 individual subscribers to the Third 
Liberty Loan, the total of which was $4,170,019,650. 
Congressman Nicholas Longworth of Ohio, in the 
House of Representatives the other day predicted that 
30,000,000 Americans will subscribe to the Fourth Lib- 
erty Loan. We do not doubt it, because there are more 
than that number of Americans who are ready and 
willing to subscribe every dollar they possess or ever 
hope to have, to bring victory in this most righteous 
war we are waging. Whatever the price, we are pre- 
pared to pay it. 





CO-OPERATION IN BIG LOAN TO CHINA. 
Joint Plan of American and Japanese Bankers Removes 
Danger of International Friction. 

The public reception to the proposed joint American 
and Japanese loan to China should be one of cordial 
endorsement, provided no unfair advantage is taken 
of the government of the Celestial Republic in the way 
of forcing privileges and concessions in return for the 
loan. Schemes for the exploitation of China in her 
poverty and emergence from centuries of misrule will 
find no endorsement among the American people, but 
if it is intended, through the proposed initial loan of 
$50,000,000, to give China a genuine and generous ai‘ 
to develop her resources, then an era of prosperity for 
China may be looked for. 

As a matter of fact, China is at present very pros- 
perous, her trade having been greatly stimulated in 
many directions by the war demands. This is shown 
by an increase of $10,000,000 in the customs collections 
in 1917 over 1916. It is this very prosperity which has 
created the necessity for greater capital resources and 
enlargement of the Government's activities. It must be 
remembered that China is at war with Germany and is 
co-operating with the Allies to the extent of the gov- 
ernment’s limited resources and a loan at this time will 
be a big help to the Allies, as well as to China. The 
New York banking interests which have been consulted 
by our State Department have wisely announced that 
they will undertake no financing of China’s needs that 
doesn’t contemplate including Japan’s participation in 
the loan. Japan has interests in China which we are 
bound to respect and the New York bankers, who rep- 
resent great industrial manufacturing concerns in 
America as well as the American dollar, clearly see 
future friction can only be avoided by including Japan 
in the loan proposals. 

As for our Government’s share in this enterprise it 
should be limited to seeing to it that the loan terms 
were made on an absolutely just basis, and under no cir- 
cumstances should the United States guarantee bankers 
against loss. We can encourage the investment of 
American capital in all foreign fields, but American 
bankers are strong enough and sufficiently resourceful 
to take care of their own interests and they must as- 
sume the usual risks. Should another government 


come into power in China through the overthrow of 
the existing government, our Government could not be 


used as a collection agency for any loans that may be 
made and our State Department should be careful not 
to commit itself in any way in this regard. 

Surrounded by the proper safeguards, an initial loan 
of $50,000,000 to China can be endorsed. China in the 
future will need many $50,000,000 loans and if Ameri- 
can capital is fair in its dealings with our Far Eastern 
ally, a trade between the two countries can be estab- 
lished that will be of tremendous significance in the 
future. 





THE FARMER DOING HIS DUTY. 

A very encouraging sign that the farmer appreciates 
his essentiality in the Government’s war program is 
apparent from the Government’s report on the cotton 
crop. From the farmers in other sections of the coun- 
try we must still hear, but we can reasonably expect 
that they in their crops will duplicate the good showing 
that the cotton planter of the South has made. The 
South promises us a huge crop of cotton, according to 
the Government’s statistics, a crop of over 15,000,000 
bales, which might be increased by the time the ginning 
is in full swing. 

All this the cotton planter has accomplished in the 
face of the shortage of labor, by the intensity of his 
efforts in making his land yield every ounce of cotton 
it is capable of producing. As cotton is very much 
needed, this prospective huge crop will relieve, to a 
certain extent, the acuteness of the shortage in one of 
the world’s most important war staples. As cotton is 
bringing 23 cents a pound, we can anticipate what bulg- 
ing wallets the cotton planter will take to his bank 
this fall. 





THE HONEST POINT OF VIEW. 

Whether a man is profiteering out of the war is a 
question which will broadly answer itself by the appli- 
cation of the sound principle of his pre-war profits 
compared to the profits being earned now. If they do 
not average any more than they were before the war 
after making due allowances for the higher cost of 
operating then his conscience is clear; he is no profiteer. 
But the man who uses as an excuse the drain upon his 
profits resulting from the war, and which as a true 
patriot he should bear without murmuring, for the war 
is just as much his war since it is a contest between 
human freedom and autocracy, to boost his profits to 
twice or more than they have been previous to the war, 
he is profiteering and exploiting the blood of our true 
patriots in the war for his own selfish ends. There is 
no other side to this question. Every nation has its 
dollar patriots, and it is they who paint the disagreeable 
colors in the picture of every war. 





UNCLE SAM’S OWN ATLAS. 

Secretary McAdoo is reported as having been ordered 
by his physicians to take a rest. *Considering the 
onerous duties he has assumed in directing the operations 
of his department, arranging for the financing of billions 
of dollars in loans for the Government, travelling from 
one end to the other of the continent to stimulate Liberty 
Bond buying, and then finally running the railroads, it 
is not surprising that he physically has felt the strain. 
Who would not in a similar position? Not only is the 
work in itself tiring to the human body, but the worries 
incidental to the spirit of having everything run smooth- 
ly and to avoid serious blunder bear down even heavier 
on the mind, Our Secretary is acting the role of the 
mythological Atlas; he is endeavoring to carry the world 
in which America is largely interested in on his shoul- 
ders, and that is a herculean job whatever way we con- 
sider it. 
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STOCKS IN FIRST HALF OF 1918. 
Some Groups Have Had an Abnormal Rise, While Others 
Ought to Do Better in the Last Six Months. 

The movements in the stock market in the first six 
months provide a basis for an interesting study of the 
technical conditions of various groups of securities. The 
railroad group has stood almost stockstill and save for 
advances in Union Pacific amounting to about 12 points, 
20 points in Reading and 15 to 16 points in both common 
stock and preferred stock of the Pittsburgh & West 
Virginia, railroad security holders have seen relatively 
profit on their holdings. The condition of the railroads 
has vastly improved, however, since the 25 per cent 
rate increase was granted and it would seem that in 
many cases of stocks that have paid dividends for years, 
their prices were unduly depressed and they should en- 
joy a greater investment and speculative: favor in the 
last half of 1918 than in the first half. A great many 
wealthy men, more or less alarmed at the prospect of 
another dose of war taxation, may decide to put liberal 
sums into low priced non-dividend paying railroad stocks 
and hold them for a “long pull” or over the period of 
heaviest of the war taxation. One pays no taxes on 
stocks that pay no dividends. 

Tobacco Stock. 

The tobacco group up to July Ist had the largest 
average advance, namely 28% points, but if we eliminate 
American Sumatra Tobacco’s 42-point advance since 
January the average is not so large. The tobacco 
group’s rise has been based on much flimsy talk about 
mergers and alliances which have come to nothing. 
These stocks have been moved by professional specu- 
lative pools and are quite likely to suffer considerably 
in the market in the last half of 1918. The shares have 
begun to show unmistakable signs of reactionary ten- 
dencies and the recent rise in United Cigar Stores com- 
mon above par was not justified by actual conditions. 
Insiders undoubtedly took advantage of the movement 
to lighten their holdings. 

Railway Equipments. 

Railway equipment stocks have had an average ad- 
vance of about 13 points. Since January 15th the leaders 
in this group have been American Car & Foundry with 
an 18 point rise, and Baldwin Locomotive up from 56 to 
93. The equipment groups are not likely to be so vig- 
orous in their actions or rise from now on, but the 
immense orders they have had on hand ought to give 
them a market stability that should appeal to the con- 
servatively minded speculator. We except Baldwin 
from this classification, however, as it is little less than 
a gambling stock and might as easily collapse as ad- 
vance. 

The Motors. 

Motor stocks averaged a 10 point rise in the first six 
months of 1918 and that too while the Government has 
been steadily bringing pressure to reduce the output of 
pleasure cars. By the end of 1918, if the war is still on, 
it is not unreasonable to predict a reduction in the out- 
put of cars to 25 per cent of normal. The wideawake 
manufacturers, however, either have secured orders for 
trucks or diverted their plants to war work so wisely 
that the falling off in passenger car business will not 
be missed. Nevertheless, they have been put to con- 
siderably additional outlay for changes in plants and 
machinery and the big increases in taxes ahead, a justi- 
fication for the rise in the auto stocks in the first half 
of 1918 is difficult to present convincingly. It is prac- 
tically certain, at least in the case of General Motors, 
the 50-point rise the stock has had has been the work 
of manipulators. 

Electrical shares have risen only 8 points on the aver- 
age and ought to do better, sugar and rubber stocks 
about 5 points, coppers have had the least advance, an 
average of about 2% points. They ought to at least hold 


their own in the last half of the year provided the war 


continues and we meet with no disastrous defeats. 


Many speculators would expect them even to improve 
their market position if the Federal Trade Commission 


had not issued its blast against profiteering. 
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UTILITY RATE PROBLEM UP TO WILSON. 

The more the public utility rate problem is studied, 
especially as it relates to street car transportation, the 
more it seems that it could be brought nearer solution 
by a timely word from President Wilson strongly recom- 
mending that local and state authority set aside pre- 
cedent and grant an increase for the period of the war 
and for one year theafter. The operating rates of public 
utility companies has been steadily increasing in the last 
3 years of the war as is shown by the reports made by 
316 companies doing an annual business in excess of 
$300,000,000 


Operating 
Year. Ratio. 
1915. Kbachdied baw aeod 61. 266% 
6 . PE eo re Pe ry me oe 62.58 
ee sieeeeees Tb de ce ess ee wees ate t 68.3 


In the last 3 months of 1917 the operating ratio rose 
to 69.61 per cent., and in the first 3 months of 1918 the 
figure rose to 73.17 per cent. In the first 3 months of 
1918 the combined statements of earnings of 103 electric 
railways was as follows: 

Three Months Dated March 31 


Increase 











1918 1917. Inecre ase. Per cent. 

Total oper. revs $61,754,670 $60, 456,355 7 2.1 
Total oper. exp ; 13,799,663 39,619.30: } 10.6 
Net oper. rev......... 17,935,007 20,837,031 #2 902,02 4 *13.9 
Net rev. from auxil- 

ee wee. =6©2,508,086 2,271,199 236,887 0. 4 
SO ere 4,637,648 4. 267,641 370,007 8.7 
Non-oper. income. .»- 1,136,499 956,071 180,428 18. 9 
Gross income.......... 16,941 047 19,796,660  *2,854,713 *14.4 
Deductions ... a 14,713,512 4) 444,192 3.1 
Net income.. ‘ - 2,228,435 *5,208,905 *50.7 


* Decrease, 

The figures are very eloquent and have all been pre- 
sented to the Taft-Walsh wage award board, which, i 
is predicted, will present the facts to the President and 
urge that he appeal to the various State bodies that they 
take the action which is not only necessary to maintain 
the street railway companies as solvent corporations, 
but permit them to advance wages of their operatives 
whose claims they admit are just. 


EXTENDING BROOKLYN RAPID TRANSIT NOTES 

A gratifying indication that the majority of holders 
of the Brooklyn Rapid Transit 5 per cent. notes are ac- 
cepting the company’s invitation to extend 70 per cent. 
of their holdings, accepting 30 per cent. in cash and the 
balance in new 7 per cent. notes, is the rapidity with 
which the old notes are coming in to the office of the 
depositories. Considering the increase in income on the 
new notes, from an investment point of view, the ex- 
change is also one of decided advantage to the investor. 


RELIEF FOR NEW ORLEANS RAILWAY & LIGHT. 


Probably now that the War Finance Corporation has 
consented to advance the New Orleans Railway & Light 
$1,000,000 to reburse it for necessary expenditures, the 
holders of the $4,000,000 6 per cent. notes now overdue 
and unpaid, will co-operate with the management in 
carrying the property through the war period by consent- 
ine to an extension of the time of payment, which they 
should do, as in this period it would be rather unpatriotic 
to penalize a corporation by demands for payment of 
obligation when a situation has arisen over which the 
corporation had no control 
such instances there 


In France and in England, 1 
would have been moratoria to protect corporations from 
financial embarrassments from causes not of their own 


here in this country we have endeavored to 


origin. But 
avoid such drastic relief, depending more or less upon 
the civic spirit of the American security holders. 
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SEVEN ARE FOUND GUILTY. 
Long Trial of Emerson Motor Promoters Ends with the 

Conviction of Those Held Responsible for the Fraud. 

Just retribution at the hands of a jury of their peers has 
overtaken the principals in the Emerson Motor Corpora- 
tion, a fraud of the first magnitude, who were found guilty 
in the Federal Court in the Southern District of New 
York. The trial lasted for over a month and was bitterly 
contested by astute attorneys for the defendants, who can- 
not claim they were not represented by the best legal 
talent money could enlist. Those upon whom the lash of 
the laws now falls so heavily are the Emerson Motor Cor- 
poration, Robert P. Matches & Co. and C. R. Berry & Co., 
corporations which were engaged in selling stock to the 
public through the mails upon false pretenses. Among the 
individuals who were found guilty were Nicholas Field 
Wilson, the prime instigator of the fraud and the brains 
of it; Robert P. Matches, William Loomis and Osborne 
E. Chaney, mushroom promoters and pseudo-investment 
bankers, who budded into the financial world with the 
Emerson Motors Co. Wilson was sentenced to seven 
years, Matches three years and Loomis a year and a day; 
Chaney was fined $10,000 and remanded to the custody of 
the U. S. Marshal for a day. Fines of $12,000 and $13,000 
were assessed against Robt. P. Matches & Co. and C. R. 
Berry & Co., respectively, and $1,012 against Emerson 
Motors Co. A stay of judgment was granted. 

Theodore A. Campbell, his son, George N. Campbell, 
George B. Gifford, who in all the literature was described 
as one of the influential men in the Standard Oil trust of 
a by-gone day, and William H. Stetson, a broker with but 
a remote connection with the flotation of the company, 
were all acquitted in the absence of evidence directly con- 
necting them with the fraud. Riesse, a partner of Loomis, 
was released from the indictment, as he had joined the 
army. George Willis Emerson, another principal figure 
in the short-lived career of this notorious flotation, was 
not tried, as he is laying at death’s door. 

With all due modesty we accord full credit to the New 
York Tribune for the splendid work it did under Garrett 
Garret in exposing the Emerson fraud, even though its ex- 
posures came after the concern and its promoters had al- 
ready succeeded in gathering in about $1,500,000 that the 
public who parted with them will never see again. Yet the 
Financial World cannot help but comment upon the part 
it took in exposing the dangerous nature of this flotation 
many, many months before the Tribune had any knowledge 
of its existence, if for no other purpose than to keep the 
records correct. 

In the early days of this promotion The Financial World 
in the course of its investigation uncovered the fact that 
the sinister figure lurking behind Berry & Co. was none 
other than Nicholas Field Wilson, then under indictment 
in Los Angeles in connection with an oil fraud and the 
man who so heartlessly made a victim out of brave Ad- 
miral Robley D. Evans, in another infamous promotion 
of his, the California Consolidated Oil Co., who, when he 
discovered he was made a dupe in order that his friends 
and admirers could be taken in, grieved so much over his 
betrayal that it resulted in his untimely death. The 
Financial World had exposed Wilson and his California 
Consolidated Oil Co. and consequently had Wilson’s com- 
plete record. It also discovered the intimate connection 
of George Willis Emerson with the company. The Finan- 
cial World knew Emerson out in Chicago and knew what 
sort of a hot-air merchant he was and exposed his connec- 
tion with the Penn-Wyoming Copper Co. In the evidence 
in the case it was brought out in the report that Wm 
Bishop furnished the Boston advertising agent that The 
Financial World had severely criticized Emerson, but the 
investigator offered some excuse for this opinion. Yet it 
was a warning which, had it been heeded at the time it 
was published, certainly would have minimized consider- 
ably the losses the public sustained. It never would have 
approximated $1,500,000. 








Bonds and Short Term Notes 
Yielding From 5% to 7% % 


Write for List Ne. 1546 
“Current Investmént Opportunities” 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 

















American Finance in 
War Time 


Interesting Digest of Financial News 
and Important Happenings During 1917 
We shall be pleased to send | 
you this booklet upon request. 

Write Dept. B.G. 


Knauth-Nachod & Kuhne 


Members of New York Stock Exchange 
120 Broadway, New York City | 














RAILROAD STOCKS 


10 Dividend Payers 10 Non-Dividend Payers 
Their advantages under Government operation. 


Special Letter on Request 


TOOLE, HENRY & CO. 


{ New York Stock Exchange 
Members ) New York Cotton Exchange 


Equitable Bldg., New York 








W. G SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILW AUKEE 
208 Seuth La Salle Street 


CHICAGO 








CLAUDE MEEKER 


Investment Securities 
Established 1895 


71 Broad 8 East Broad 
NEW YORK PRIVATE WIRES co.umBus, 0. 























mee 


MORGAN & KANE 


Members New York Steck Exchange 


66 Broadway, New York 


Telephone: Rector 5741 









































During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at priees 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 
306-12 First National Bank Building 
DENVER, COLORADO 








When writing advertisers, tell them you are a subscriber to The Financial World. 








8 THE FINANCIAL WORLD 


July 8, 1918 

















- CENTRAL UNION 


Fifth Ave. at 60th St. 


OF NEW YORK 


80 Broadway—54 Wall Street 


BRANCHES 
Madison Ave. at 42nd St. 


TRUST COMPANY 


Fifth Ave. at 38th St. 

















Statement of condition at the Close of Business June 29, 1918 




















Gso. J. Cornett, Asst. Secy. 


| RESOURCES LIABILITIES 
Bonds & Mortgages.............. $1,459,700.00 | Capital Stock.......... ccccceses $12,500,000.00 
| Public Securities, Market Value... 38,621,856.12 | Surplus ................0.- e+eees  15,000,000.00 
Other Securities, Market Value.... 25,070,891.16 | Undivided Profits............... 1,603,309.57 
| 1, 1918, charged 
DEE i.cxveccdadeeenhedehendiania 141,100,724.52 PR oly pry y Pacer By ny: ~ | 
Ge TENNER. cc cccvcsenes 6benebens 5§,053,490.20 Statement. 
Accrued Interest......... aeeeeens RGD DIGG | TIGMOOED 6. <0 oc csccceccvcsesivcces 225,793,358.55 
Customers’ Liability on Accep- Reserved for Taxes........+. eee 462,495.44 
tances (see Liabilities per Raeemwed Tnterest. .....cccceccccses 894,424.02 
CONE. cc weesba gaa hace dad eed 3,959,570.00 | Secretary’s Checks............+. 393,856.88 
Cash on Hand and in Banks....... 43,890,668.45 | Acceptances. ......ccceeeeeeeeees 3,959,570.00 
Total $260,607,014.46 Total $260,607 ,014.46 
Orricers 
JAMES N. WALLACE, President and Chairman of Board of Trustees 
EDWIN G. MERRILL, VicePrest. and Vice-Chairman of Board of Trustees 
Vics-Presmpents 
$s A DE H. M. POPHAM F. J. FULLER F. B. SMIDT 
a y G WALRER EC v. G THAYER D. OLCOTT, 24 B. A. MORTON F. J. LEARY | 
M. FERGUSON, Vice-President and Secretary 
H. M. MYRICK, Treasurer | 
, Asst. Secy. W. H. Lupron, Asst. Treas. 
Sor B, Soames At Soe Y Hommeroums 45S BE aa: Ase Trees 


42np Street Brancu 


D. A. Rowe, Asst. Treas. 


Firrn Avenve Brancu 








Fifth Avenue and 60th Street 


| Piaza Brancu 
| W. McMasrsr Mitts, Vice-Prest, 
Exnest 


F, W. Friern, Asst. Mgr. 


Madison Avenue and 42nd Street 
C. R. Bearren, Vice-Prest. 


reas. ny C. Horr, Asst. Treas. 
Ly -%y Fy ye ge 


38th Street and Fifth Avenue 


C. W. Parson, Asst. Treas. 
W. C. Fay, Asst. Mgr. 



































A PROPER MEASURE OF RELIEF. 

It would be taking a very long step towards adjusting 
the problems of the street railways if the War Labor 
Board would supervise their operations to this extent, 
that by such Federal control the problems of each of the 
companies could be separately taken up and it could be 
determined without delay how much of an increase in 
rates is necessary to maintain the status between “intake 
and outgo” in the operation of any public utility. They 
are just as essential as railways in many instances, and 
therefore their solvency should be maintained. 





BUSINESS MEN TO HELP RUSSIA. 

The American Government’s plans for helping Russia in 
the present crisis contemplate assistance through Ameri- 
can business men and industrial leaders who are familiar 
with Russia’s economic ailments and her transportation 
needs. These business men and economic experts will go 
to Russia and, finding out her immediately pressing in- 
dustrial requirements, will notify this Government, and our 
Trade Commission will at once fully license the export of 
the goods needed. Russia needs many raw materials and 
manufactured goods. 

This is a practical way of helping Russia. The Bolshe- 
viki policy, or rather lack of policy, has ruined the country 
and the people in many sections are starving through dis- 
organization brought about by the dual conspiracy of 
Trotsky, Lenine and the crafty German exploiters, who 
will not relish our intervention, which means something 
besides exploiting the victims of German duplicity. Our 
delegation of business men will have an ample police 


guard, but there will be no military intervention. There 
will be many who will regard this plan as the application 
of a weak policy which German agents will be able to cir- 
cumvent with ease and that only through a strong military 
demonstration can anything like progress towards order 
and return of normal conditions be accomplished. The 
plan of winning Russia back to economic health looks very 
much like the work of President Wilson, who has been 
from the start opposed to any military intervention in 
Russia unless asked for by Russia herself. 





SCARCITY OF NEW ISSUES. 

One of the prime causes responsible for the steady 
tone now being displayed by the bond market is the 
scarcity of new issues and that naturally follows as a 
result of the Government’s supervision through its 
Capital Issues Committee over all important financing. 
Since January there has been listed on the Stock Ex- 
change $40,344,000 in new stocks and $92,807,000 in bonds, 
a beggarly amount compared to listings in the two 
previous years. In 1916 during the same period of time 
the total emission of new securities ran well in excess 
of $1,400,000,000, and in 1917 were even larger, then reach- 
ing the aggregate of $1,965,000,000. Corporations reflect 
the same instincts individuals do when compelled to face 
stern necessity; they quickly then learn the extremely 
valuable lesson of economy. But in the end they will 
derive a stimulating benefit in that they will realize 
a dollar can be made to go much further if properly 
handled. This is a lesson the human mind cannot or 
does not care to grasp in periods of opulency. 
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BETHLEHEM BOND ISSUE PROBABLE. 
For Purpose of Refinancing Maturing Obligations and for 
Expansion and Additional Working Capital. 

Two very important financial transactions by two large 
corporations are under consideration, and will further 
test the bond market and its ability to absorb the new 
securities. Mention has already been made of the con- 
templated financing of the American Telephone & Tele- 
graph for which a syndicate has already been organized 
to underwrite the new securities and at least assure 
for the corporation, the capital. The new issue is de- 
signed to raise for repayment of improvements and addi- 

tions already made. 

Another large corporation to enter the market for 
new capital is the Bethlehem Steel Corporation which 
contemplates raising, through a new issue, about $50,- 
000,000. The new capital thus obtained is intended to take 
care of $50,000,000 2-year notes maturing early in 1919, 
against which the corporation holds British Treasury 
Bills to the amount of $36,500,000, leaving only $13,500,000 
of its own notes to take care of it. The remaining cap- 
ital is to be applied to extensions in plants, to take care 
of the company’s increasing business, and for additional 
working capital. 

At what price the new securities are to be offered re- 
mains undetermined, for the consent of the authorities at 
Washington must first be obtained to further the loan, 
which, it is expected will be readily granted on account 
of the essential nature of Bethlehem Steel’s business to 
the prosecution of the war. It is expected that these new 
notes which will probably be secured by Bethlehem Steel 
5 per cent. bonds, will be offered to investors on an at- 
tractive income basis by the syndicate, which, it is under- 
stood, will be headed by the Guaranty Trust Company 
and Bankers’ Trust Company, to insure the success of the 


new offering. 


NOW BUT ONE EXPRESS COMPANY. 

No longer are they the American Express Co., the 
Adams Express Co., the Wells Fargo and others, but 
in their place emerges one big express company under 
the direct operation of the Government that now goes 
by the corporate title of the American Railway Express 
Co. The changes in the express business probably have 
been more radical than in other lines, even before the 
war set in, brought about by the Government becoming, 
through the rural free Celivery and the parcels post, a 
direct competitor. Going back but a few years before 
the introduction of the parcels post and consulting 
financial records of securities values we can find the 
express stocks had an Al rating and were considered 
by many sound-headed investors as good securities to 
hold as a permanent investment. Wells Fargo stock 
sold in the outside market as high as $600 a share and 
over. The American Express Co. stock was also a favor- 
ite not only on account of the good earnings the busi- 
ness itself made, but it was figured that the company’s 
large investments in railroad securities of companies on 
which it operated the express business produced in divi- 
dends enough profit to meet the dividends the company 
was then paying. 

This has all changed and the experience of the express 
companies is a graphic lesson all by itself of the evolu- 
tion progress brings about, transforming completely any 
theorv that there is permanent establishment for any 
business. Legislation can come militating against any 
certain form of trade or an invention be discovered 
revolutionizing an entire industry and force to the scrap 
heap all former methods of operation. The new express 
company is favored by starting in business with a grant 


of 10 per cent. increase in rates. 
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HEARD IN WALL STREET. 
By the Saunterer. 

Early in the opening of Oklahoma and its transform- 
ance from the Cherokee Indian strip into a thriving 
Territory and afterwards a State, the Cherokee Indians 
became the richest Indian tribe in the country on account 
of the discovery of oil and minerals on their lands. In 
the last dozen years the white farmers in Oklahoma un- 
der whose lands rich beds of petroleum have been found, 
have been reaping a harvest similar to that gleaned by 
the Cherokees. The rule followed is for the oil explorers 
to agree to pay the owner of the land a certain royalty 
usually a few cents per barrel and the arrangement has 
been very satisfactory to the farmers. 

+ * * 


Numerous tales of the wealth that is flowing into the 
pockets of the farmers from this source are coming to 
Wall Street. In the richest oil sections quite a number 
of the farmers are in receipt of royalties amounting to 
$300 to $800 per day. The lucky ones are very simple 
farmer folk with limited desires, and they simply do not 
know what to do with their money and in most cases 
it is piling up in the banks and the farmers’ families go 
right on living in their simple way. A few are tempted 
into buying stocks in uncertain oil ventures and the get- 
rich-quick schemers are on their trail like a flock of 
buzzards after the carcass of an animal that has dropped 


in its tracks. The sons and daughters will get most of ° 


the royalties which may be the basis for some of the big 
fortunes of the future. The Cherokee Indians who pro- 
fited from the rich lands are among the most enlightened 
and respected people of the west and their sons and 
daughters occupy important positions in business and 
have a social standing second to none. Many of them 
are graduates of our colleges, universities and seminaries, 
and have fine homes, own bank and railroad stocks and 
generally are in the forefront of all civic activities. 
+ * * 


Governor Whitman of New York State has had some 
of his sleuths going about New York City looking for 
any idlers who might come under the provision of the 
work-or-fight law passed by the last Legislature. Few 
have been found, but it is not recorded that the Gov- 
ernor’s agents have looked into the offices of some of 
the dealers in penny oil and mining stocks, where any 
day it would not require the skill of a detective to find 
scores of men idling about and gambling on. more or 
less fictitious price quotation. the brokers mark up 
on the quotation boards. Indeed, if an investigator ex- 
tended his range of vision and search he might also find 
in more pretentious offices many customers watching the 
market fluctuations who might find it difficult to explain 
what they are doing for a living. The role of speculator 
is, of course, a legitimate calling, but there is a line 
which might be sharply drawn in these war times, be- 
tween what constitutes speculation and what constitutes 
gambling. Many cynics refuse to recognize that there 
is any difference between the two, while others aver that 
there is more gambling than speculation in Wall Street. 


RAILROAD EARNINGS. 

None too soon did the Government come to the relief 
of the railroads in granting a substantial increase in 
freight rates and passenger fares, for this assistance 
was very much needed considering the drastic decrease 
in net earnings of the combined systems, notwithstand- 
ing that there was a gain of over $120,000,000 in gross 
earnings. In ordinary times with operating costs upon a 
normal basis, such a substantial gain in gross would have 
left an equally substantial increase in net, but as we are 
passing through an abnormal period, an abnormal se- 
quence was confronted in a loss in operating of $108,196,- 
836. With such a situation continuing and without Gov- 
ernmental assistance to battle against such a paralyzing 
condition, some of them would have been compelled to 
raise the flag of distress, but this bridge has now been 
safely crossed and there is fair weather ahead of the 


roads. 
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OTHER SUGGESTED STOCK CHANGES. 


The advice previously given to exchange Brooklyn 
Rapid Transit for something else, in view of the fact 
that no dividend payment need be expected while the 
war lasts, is seen to have been good since the bankers 
in agreeing to help finance the $57,750,000 notes maturing 
this month, have put a ban on dividend payments. One 
may sell 100 shares of B. R. T. at 38 or thereabouts and 
buy with the proceeds 50 shares of Rock Island 7 per 
cent. preferred at 73 and get a return on his money with 
a much more reasonable expectation that the dividend 
will be continued than that the B. R. T. payment will 
be restored. The return of $350 per annum on the Rock 
Island stock makes a very substantial return on the 
$3,800 invested. 

The recent annual report of Chile Copper Co., for 1917 
shows a surplus of $2,598,000 available for the $95,000,000 
stock outstanding, or at the rate of 68c. per share of 
stock of the par value of $25. The company has increased 
its bonded debt from $15,000,000 to $32,665,000 and as it 
is unlikely the after-the-war copper prices will average 
2.6c. per pound, the outlook for dividends before 1920 
or 1921 appears rather dubious. Chile Copper at $17 per 
share should be shifted into Nevada Consolidated Copper 
around $20 and which is reasonably sure to continue in- 
definitely as a dividend payer. Tennessee Copper & 
Chemical at 19 in our opinion, has a better outlook than 
Chile and, moreover, is at present paying dividends. 

Since we recommended the sale of Pullman 8 per cent 
stock for other 8 per cent issues, the shares have fallen 
$3 or $4 per share and there is very small evidence of 
any investment buying. There is still time to sell Pull- 
man around $112 a share and reinvest the proceeds in 
any one of the following shares: Bethlehem Steel 8 
preferred at 1051%4; General Motors 6 per cent preferred 
at 82 which would considerably increase the income with- 
out any undue additional risk, or U. S. Rubber 8 per 
cent first preferred at 104. 

Central Leather 7 per cent preferred stock does not 
look to be the absolutely gilt-edged stock its price around 
105 would indicate. One can get the same rate of di- 
vidend by selling Central Leather preferred at the above 
price and reinvesting in American Can 7 per cent. pre- 
ferred at 94: American Woolen 7 per cent preferred at 
94: Great Northern Railway 7 per cent preferred at 91, 
or Northern Pacific 7 per cent. stock at 88. 

Inspiration Copper and Baltimore & Ohio common 
stocks are selling at almost identical prices around 54 to 
56. Be& O. pays $5 per annum per share, while Inspira- 
tion Copper pays $8 per annum per share. The chances 
are quite as good that the copper company will continue 
to pay $8 as B. &. O. is to pay $5 per annum, but even 
if Inspiration were to cut its rate to $6 annually at the 
end of the present year, or in 1919 the holder of B. & O. 
would be a gainer by shifting into Inspiration. 


INCREASE IN PRICE OF COPPER TO 26c. 


The President approved the recommendations of the 
Price Fixing Committee of the National Council of De- 
fense, and the price of copper is raised to 26c. a pound 
or 2%c. more than the copper producers have been re- 
ceiving, and much more than they had expected, for the 
general impression was that if any advance in copper 
was made, it would not be to more than 25c. a pound. 
Like the child who was too modest to ask for too much 
oatmeal, a generous mother placed before it another full 
platter, in place of the half portion it had craved for, 
and the child did not put the plate aside and say it was 
too much. The increase in the price of copper will largely 
benefit the high-cost operating mines, as it was these 
properties which claimed most that there was not a sat- 
isfactory margin of profit in copper at 23¥c. a pound. 

But the real heirs to this good fortune are the low-cost 
producing mines, and it is to the securities of these com- 
panies that speculation in the copper stocks, which should 
receive quite a stimulus from this advance, will largely run. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





MORE LIGHT ON PARTIAL PAYMENT PLAN. 
By Louis Guenther. 

My recent editorial on “The Lure of the Partial Pay- 
ment Plan” has resulted in a considerable stir among the 
members of the New York Stock Exchange, who have 
adopted this plan to encourage thrift among investors. 

a + * 

More strangely also, some of these men have gathered 
the false impression, probably from a too hasty reading of 
the editorial, that The Financial World is opposed to this 
method of purchasing securities. 

* of * 

Most of them evidently read only the head line and 
noticed the word “Lure,” and jumped at the conclusion 
that its application implied a general condemnation of 
Partial Payment Plan. 

+ * + 

But this was not the meaning that the word carried. 
Rather, it suggested that, because of the excellence of 
the plan for the purchase of securities, unscrupulous 
brokers were adopting it as a lure to entice victims. 

* * & 

This was my thought and I stand by it, for under the 
operations of the Partial Payment Plan a broker with- 
out financial standing can conduct a bucket shop for a 
long period of time, as his clients cannot demand their 
securities until payment on them is completed, 

* * * 

in behalf of one important New York Stock Exchange 
house the manager of its Partial Payment Plan replied 
at length through a contemporary disputing the position 
of The Financial World and contending that the Partial 


Payment Plan was not a lure. 
so 5 


He seemed to think, because I directed attention to the 
wide latitude allowed brokers under the existing form of 
contract of hypothecating securities at their discretion 
I considered it one of the lures of the plan. 

* * * 


His is a mistaken point of view. I recognize that this 
is often unavoidable, for no client can expect his broker 
to tie up securities which have been partially paid for 


for any great period of time. To this extent the client must 
depend upon the honesty of his broker, 
* * * 


But I do not change my position one iota on the ques- 
tion I raised that it is this legal privilege conferred by 
the contract which can be abused by the bucket shopper 
who does a Partial Payment Plan business. 

* * x 


Moreover, the bucket shopper has also an advantage 
in his right to charge 6 per cent. interest on unpaid bal- 
ances on stocks purchased by this plan, which is just 
that much more gravy on his meat, for he never has 
bought the security and does not intend to unless com- 
pelled to do it. 

* * * 

My object in publishing the editorials was to warn 
the investing public against a growing menace in the 
Partial Payment Plan business by the increasing number 
of undesirable brokers who have taken it up and are 
even soliciting the purchase of Liberty Bonds by this 
method. 

* * * 

If this is not a fact, I would ask any member of the 
New York Stock Exchange to point out where I am in 
error and if he will take the trouble to call on The 
Financial World’s offices I am sure to satisfy him doubly 
quick that the time is opportune for a public warning 
before some of the prominent bucketing houses go out 
of business and by their failures bring disaster upon a 
great many investors. 

* * x 

I feel strongly that what the Stock Exchange and its 
members should do is something to drive out the unde- 
sirable element that has adopted the Partial Payment 
Plan, if, as one of them says, there are times when Wall 
Street is not selfish and is not so when advocating the 
adoption of the plan by the public as an encouragement 
to thrift. 

ae 

3ut having adopted what it considers an excellent 
Thrift cultivator and are sponsoring it, is it not Wall 
Street’s duty then as far as it is within its power to keep 
the plan free of destructive microbes? 

x * * 

It is by far more effective than indulging in captious 
criticism over minor points in an editorial and missing 
its real meaning and serious message which was not 
“Do not buy securities on the Partial Payment Plan,” but 
“Inquire first into the standing of the broker through 
whom such transactions are carried on.” . 

* * * 


Many years before Wall Street adopted the Partial 
Payment Plan and when still The Financial World was 
published in Chicago in the early nineties, it advocated 
this plan of buying as one of the most efficient remedies 
against wasteful extravagance and temptation to buy 
get-rich-quick securities. 

. * * * 

In a similar manner The Financial World advocated 
the cutting up of bond issues in small denominations 
in order to encourage small investors to interest them- 
selves more largely in sound securities, not only because 
of the thrift spirit it encouraged, but as a palliative against 
the agitator and the demagogue. 

* * & 

To both we have gradually come, but The Financial 
World simply 1ientions these facts in order to show that, 
instead of opposing these methods or criticising them, 
it sponsors any constructive program Wall Street adopts 
to cultivate the taste of savings in our people. 

x * * 


It is only because the plan is so good it is made a lure 
by the unscrupulous. That is why the editorial was 
written in the hope it would stir up Wall Street to clean 
out its Augean stables and use its mind in a broader 
sense and more effectively than seeing the fly spots in 
an editorial and not its real meaning. 
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Beer has fared badly, if the annual report of the Pabst 


Brewing Co. throws any light upon his present vicis- ii 
situdes. The net earnings of this company, operating The Outlook for the 


one of the largest breweries in the country and whose 


product is credited with having added to the fame of M t Ind tr 
Milwaukee, as well having acquired a national sale, last 0 or us y 
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Dated July 1, 1918 


$5,000,000 
Canadian Northern Railway 


Equipment Trust 6% Gold Certificates 
Series A, 1918 


ISSUED UNDER THE PHILADELPHIA PLAN 


Due Annually 1919-1928 





Railway. 


30% of the cash contract cost. 


its bonds and other securities. 


under authority of Acts of Parliament. 


The information given below is summarized from a letter from the Canadian Northern 


These $5,000,000 Certificates are issued against new railway equipment costing 
$7,144,336, the railway company thus making an initial payment of $2,144,336, or 
With this first payment by the railway and the un- 
usually large instalments of principal of 15% for each of the first two years, over 
50% of the equipment cost will have been paid at the end of the second year. 

Under the provisions of the Statutes of Canada relating to the Canadian Northern 
Railway Company, the rentals payable by the company under the lease of the equip- 
ment pledged rank as a working expenditure of the railway and constitute a claim 
against the railway company taking priority over both principal and interest of all 


The Canadian Northern Railway is now owned by the Government of the Do- 
minion of Canada, which has acquired the outstanding $100,000,000 capital stock 


MATURITIES 
July 1, 1919........$750,000 July 1, 1924....... $450,000 
July 1, 1920....... . 750,000 July 1, 1925........ 450,000 
July 1, 1921........ 450,000 July 1, 1926........ 450,000 
July 1, 1922........ 450,000 July 1, 1927........ 400,000 
July 1, 1923....... . 450,000 July 1, 1928........ 400,000 


Prices to Net 1, % 











This advertisement is published as a matter of record. All of the Certificates have been sold. 


Wm. A. Read & Co. 


“Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval 
of legality, validity, worth, or security. Opinion No. A752.’ 


























PERPALL IS BANKRUPT. 
More than unusual interest is aroused by the an- 
Perpall & Co., 
members of the Consolidated Stock Exchange, is in 


nouncement that the firm Clarence C. 


financial difficulty and that a petition in bankruptcy has 
been filed against it. This firm largely advertised in 
the newspapers the fact that its books were regularly 
audited by accountants and several times published the 
accountants’ reports. 


LIKE FINNEGAN, IT’S OFF AGAIN. 


There is not as much confidence now as there was a 





week ago in a merger between United Cigar Stores, To- 
bacco Products and American Sumatra Tobacco com- 
panies, on the strength of which a considerable rise in 
the various tobacco securities resulted. Rumor hath it, 
that considerable opposition against such a merger has 
developed in Washington which does not at this time 
encourage any combinations that have a tendency to in- 
duce speculation to run to unreasonable proportions. 
Only a few years ago the Supreme Court ordered the 
dissolution of the then existing Tobacco Trust. This im- 
pression of opposition by the high court has had a de- 
pressing effect among traders to purchase the tobacco 
stocks in the hopes that they would be able to exchange 
them for the merger stock on a profitable basis. 


MR. ROCKEFELLER’S FORTUNE. 

For some time the story has been going around Wall 
Street that John D. Rockefeller paid a total of $18,000,000 
income tax in June, this sum representing the tax under 
the graduate income tax levy on normal and excess in- 
comes in 1917. The Internal Revenue agents decline to 
affirm or deny the accuracy of this figure, but, assuming 
that it is correct, it proves that Mr. Rockefeller is no 
tax dodger, as his income, at the most prosperous period 
of his career, has never been calculated to be more than 
$30,000,000 per annum. Our own guess is that Mr. Rocke- 
feller’s tax was not as large as $18,000,000 as he has given 
away both to philanthropic enterprises and to his sons 
and daughters several hundred million dollars in the last 


ten years. 


BETHLEHEM STEEL’S NEW FINANCING. 

If Bethlehem Steel undertakes the new financing which 
it is credited the directors have under consideration and 
which is placed at $50,000,000 in notes it won’t tend to 
create any bullish sentiment, for it means that the com- 
pany will have to provide for so much more interest. 
But this is the penalty of abnormal increase in business 
caused by the war. When the news of the new financ- 
ing first began to be broached around Wall Street it 
not only sent Bethlehem Steel stock down, but contri- 
buted to a market reaction. 
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DOMINION STEEL EARNINGS DECLINE. 

The annual report of Dominion Steel Corporation for the 
year ending March, 1918, shows a decrease in net earnings 
to $9,645,870 from $11,108,278 reported for the year 1917. 
However, this showing is not so bad as would appear on 
the surface. For 1916 the net earnings were $5,811,493, 
the year previous, $2,650,965, and $3,538,142 in 1914. It is 
not due to any falling off in business that the earnings for 
1918 were less than in 1917. What has operated against 
any expansion on the part of the corporation, is the lack 
of man power due to the withdrawal of men as a result of 
the Canadian Military Service Act. The company is en- 
deavoring to remedy this state of affairs, and is hopeful 
of doing so, at least to some extent. 





DAYTON POWER & LIGHT REPORT. 

For the year 1918, the Dayton Power & Light Company 
reports gross earnings of $175,862, compared to $136,596 
in 1917, or a gain of 28.75 per cent., and net earnings of 
$57,239, compared to $44,085, or a net gain of 29.84 per 
cent. Total net income after payment of bond interest 
and other deductions, comes to $16,421, compared to $19,- 
253, or a loss of 14.71 per cent. The operating ratio of 
67.45 per cent. shows a fractional decrease from the pre- 
vious year. The reason for the smaller net income com- 
pared with the increase in net earnings is due to the ex- 
pansion in interest on bonds from $15,121 to $32,241. 





ANGLO-AMERICAN OIL’S PROSPERITY. 

Anglo-American Oil shares have been steady and strong 
in the last few weeks, with an upward trend. Buying 
has been good both in the American and British markets, 
there being some hope that the dividend may be increased 
owing to the remarkable prosperity of the oil industry 
in Great Britain, despite steady increases in war profits 
taxes. The report for 1917 has not yet been-issued, but 
it is expected to show a considerable increase over 1916 
when net earnings were $2,943,402 after all charges and 
taxes. 


OIL PROMOTIONS STILL KEEP UP. 

During the month of June according to the compila- 
tions of the Oil Trade Journal eighty new oil companies 
were formed with a capital in excess of $100,000. The 
total capitalization of all these new enterprises ag- 
gregated $55,000,000, and, compared with the previous 
month, was but $5,000,000 less. The above figures are 
indicative of the prevailing good business in the oil 
industry and the general optimism that prevails. Oil 
is such a war essential that the main problems the 
legitimate producing companies face is not so much the 
production, of which there cannot be enough, as it is 
in keeping the market from getting into a runaway 
mood. Oil prices have not been fixed by the Govern- 
ment and the oil men do not want such a necessity to 
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be brought about by any wild speculation in their com- 
modity. The prosperity of the trade is also an exhilirat- 
ing tonic for promoters of such enterprises; honest ones 
who wish to develop new oil bearing districts, indifferent 
ones who are long on ambition and short on experience 
necessary to make a success in the oil business, and the 
oil jackal who has but one thought in mind, to have 
something on which a company could be organized as 
a vehicle to bring him easy money. Of the latter the 
oil industry has a great many, which is apparent from 
the prospectuses flooding the mails presenting get-rich- 
quick opportunities in the most exaggerated form. 





WESTERN BROKERS REPRIMANDED. 

3rokers in Chicago and in other western cities who have 
been urging Liberty Bond holders to exchange their bonds 
for their speculative securities have been taken to task by 
the Federal Reserve Bank of Chicago and have been in- 
formed that the practice will not be tolerated if it is within 
the power of the officers of the bank to put a stop to it. 
A representative of Andrews & Co. called on the Depart- 
ment of Justice to offer an explanation why his firm was 
offering Fall’s Motor stock in exchange for Liberty Bonds. 
He laid the blame on over-ambitious clerks in the office 
and promised the practice would be stopped. This is as it 
should be, for Liberty bond holders must be protected 


from insecure investments. 





MUCH ADO ABOUT A STOCK DIVIDEND. 

In a shower of long letters congratulating the stock- 
holders of their company on the successful conclusion 
of the plan of increasing the capital of the Associated 
Oil Co. of New Orleans, La., to $200,000 and making the 
par value of the stock $1 a share a good deal of noise is 
made over the declaration of a stock dividend at the 
rate of fifty cents a share. The company is not yet a 
producer, but in its formative stages, consequently the 
stock dividend is meaningless unless it should happen 
later on that the company enters a prosperous career. 
What the enterprise is mostly after now is to encour- 
age the present stockholders to purchase more stock 
at eighty cents a share and the stock dividend is intended 
as a stimulus to accomplish this purpose. 








Metropolitan Petroleum Corporation 


All owners of stock, certificates for which are in the names of outside brokers or in 


names other than their own, are urged to communicate with the undersigned for the 


purpose of arranging for the deposit of their stock with Mercantile Trust and Deposit 
Company, 115 Broadway. Deposit of stock must be made on or before July 10, 1918. 


For further information address the undersigned. 
METROPOLITAN PETROLEUM CORPORATION JOINT STOCKHOLDERS COMMITTEE 
111 Broadway, New York, N. Y. 


AUSTIN BROCKMEYER 
Secretary 
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‘THE: 
“MARKET: 
‘COMPASS: 


ARE STOCKS BEING ACCUMULATED? 

Last week the stock market was punctuated with a mid- 
week holiday and all that applies to the trading element. 
By Wednesday noon attendance in board rooms was down 
to those who would feel that a day was lost if they could 
not actually hear the burr of the ticker when in operation, 
and markets are not made by these. Friday’s attendance 
was little larger, and hesitation continued. The week’s 
early developments under normal conditions undoubtedly 
would have been construed as bullish, particularly the in- 
crease in the price of copper to 26 cents a pound, when 
the best that had been anticipated was 25 cents, the avidity 
with which new capital issues were being absorbed, and 
the talk emanating from inside sources that earnings of 
U. S. Steel in the second quarter will show the largest 
gross in the Corporation’s history, had it not been for the 
announcement from Washington that the Treasury Depart- 
ment was delayed in furnishing the Ways and Means Com- 
mittee the data upon which it is to frame the new $8,000,- 
000,000 revenue bill, probably necessitating a recess of the 
Congress until the middle of August. 

The matter of what the corporations will have to pay in 
the shape of taxes is a tender point with traders, particu- 
larly the small ones, as upon this factor will depend the 
future dividend policy of many companies, which now are 
distributing, in addition to their regular dividends, sub- 
stantial sums in the shape of extras. A good many also 
decided to await publication today of the first crop report 
that will be more than a rough estimate of the corn 
outlook. As the weather has not been favorable over a 
large part of the corn belt, deterioration in both condition 
and estimated yield would not be surprising. 

Pools continued active, however, and there were evi- 
dences that accumulation is under way by the big interests. 
Friday’s market showed good strength in the Maxwells, 
International Nickel, the coppers, Crucible Steel and Gen- 
eral Motors; the steel stocks and the rails continued to 
move in narrow channels, though during the late hours 
Steel common was in better demand on persistent rumors 
that a price readjustment would come out of the post- 
poned conference on price fixing. The argument was ad- 
vanced that the steel industry needed higher prices to 
counteract the influence of 25 per cent. increased freight 
rates and the demands of labor as much as the copper 
people did; many also are jumping to the conclusion that 
the 4-point advance in ‘the common presages a continua- 
tion of the present “extra” when directors act on the 
question on July 30. 











Sentiment in all quarters remains cheerful, and the 
longer the advertised German drive on the western front 
is delayed the more cheerful sentiment will become. At 
the moment it is a trading market, with an upward trend 
in specialties, but no activity need be expected in the gen- 
eral list until the Germans show just what they are doing. 
No fear is felt that the Allies will have serious difficulty 
in meeting the onslaught, wherever it is struck. Traders 
here are pinning their faith in Gen. Pershing, and on any 
good news from the front, whether from Belgium, France 
or Italy, the market could very easily get out of the 
doldrums and give a good account of itself on the upward 
side; on the other hand, it is, with the exception of some 
of the motors, the tobaccos and a few minor specialties, 
such a thoroughly liquidated market that only on very 
serious adverse news would a decline run to any length. 

Money rates continued firm, with mixed collateral loans 
at 6 per cent. and straight industrials at 6% per cent. 
Strength in gilders and firmness in Swiss francs featured 
the foreign exchange market. Bank clearings continue 
to expand. No significance was attached to the drop in 
Bank of England reserve to 15.20 per cent. 





GREAT NORTHERN. 

Were it not for the extra dividend of 10 per cent. which 
the Chicago, Burlington & Quincy Railroad, the Great 
Northern Railway would not have earned its 7 per cent. 
As it is, with the additional dividend from the C., B. & 
Q., the road was able to show 9.2 per cent. on its outstand- 
ing capital stock, not leaving very much margin over the 
7 per cent. dividend now being paid, but with the increase 
in rates and the tentative Government guarantee, there 
is no occasion to worry about Great Northern dividend. 


PERE MARQUETTE. 

The fate of many common stocks of railroads hangs 
on the terms of the contracts which are now being ne- 
gotiated with the Railroad Administration, especially 
those which went through reorganization during the 
three-year period preceding taking over by the Govern- 
ment. Pere Marquette is a case in point. The original 
contract offered would have allowed only $2 per share 
on the common, against approximately $6 being earned. 
Negotiations have been reopened with a view to getting 
the full amount, and with hope of success, it is said. 
On the theory that these negotiations will be successful, 
the floating supply is being picked up. A banking group 
took over in 1917 a large block of Pere Marquette com- 
mon at 20. 

ST. LOUIS, ROCKY MT. & PACIFIC. 

Prosperity in the Rocky Mountain section is reflected 
in the report for May and for the five months ended May 
31 last of the St. Louis, Rocky Mountain & Pacific, which 
had gross in May of $442,058, net earnings of $118,550 
and net income of $84,027, compared with $330,662, $83,520 
and $50,947, respectively, for the same month in 1917. For 
the five months gross was $2,139,348, net earnings $565,234 
and net income $393,248, against $1,443,257, $447,325 and 
$285,102 for the same period last year. Interest charges 
continue .to show a slight decline. The common stock 
has moved up slowly in reflection of the improved earn- 
ings and is in somewhat better demand now around 39. 


UNION PACIFIC. 

One of the best showings in recent months by any of 
the rails was that of Union Pacific for May and the 
five months ended May 31. For the month gross was $7,- 
259,593, an increase of $850,000 over a year ago, with net 
operating income $2,935,700, compared with $2,424,027 in 
May, 1917, and for the five months gross totaled $32,409,- 
881 approximately $5,000,000 greater, with net operating 
income $10,265,585, against $8,258,143 for the same five 
months of 1917. Crops in the road’s territory are big, 
and earnings should soon begin to reflect their movement 
to market. The fact that the road recently paid over 
6% per cent. for money in no wise influenced a reaction 











in the stock. 
WHEELING & LAKE ERIE. 

Irrespective of the tip that is floating around the 
Street as coming from an official of a savings bank, 
that Wheeling & Lake Erie common is a good buy be- 
cause the Rockefellers are heavily interested in the 
property, no activity developed. The rumor also is that 
the Rockefellers paid over 20 for it in 1917 and are not 
satisfied with seeing it sell around current levels. These 
interests do not buy into depreciated securities with 
the idea of making a quick turn; if results are seen 
within five to ten years they are satisfied, and if nothing 
more tangible than alleged dissatisfaction with the low 
price can be advanced as an excuse for putting up its 
price, there is little chance of an advance. The manage- 
ment is preparing for the future, having recently taken 
over a large tract of land near Cleveland for yards and 
are formulating plans for other improvements, but 
nothing will be done until the end of the war. 
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ALLIS CHALMERS. 

The business of the company keeps mounting up ac- 
cording to the unfilled orders on the books reported 
monthly. For the last three months reported the net 
earnings of Allis Chalmers averaged well above the 
$600,000 mark, even after heavy deductions for war taxes. 
It is estimated that at this rate the earnings on the com- 
mon are around $23 a share. 


AMERICAN BEET SUGAR. 

American Beet Sugar evinced quite a little strength 
earlier in the week, but it did not arise from any hopes 
of extra dividends. It is credited as coming from cover- 
ing of shorts who have come to feel the company’s 
situation is considerably improved and that the present 
8 per cent dividend is assured. Apparently it does not 
take much buying to put up Beet Sugar. 


AMERICAN CAR AND FOUNDRY. 

The detailed annual report of the American Car & Foun- 
dry Co., covering the fiscal year ended April 30, was all 
that had been forecasted and more. The net income after 
charges, including preferred stock dividend and taxes, was 
$9,181,742, or the equivalent of slightly in excess of $30 
per share on the $30,000,000 common stock outstanding. 
Appropriations for overhauling, improvements, insurance, 
etc., brought the surplus, after dividends, down to $2,- 
631,742. The report had been anticipated in the market 
by a substantial rise in the stock, but the taking of profits 
was not large, so that a substantial part of the gain has 
been retained. However, a substantial increase in taxes 
this next year will probably make the 1919 showing less 
brilliant. Nevertheless, it may be said that Car & Foun- 
dry’s common stock dividend is about as well secured as 
the dividend paid by any of the big industrials today. 


AMERICAN LINSEED. 

Much of the recent buying of American Linseed com- 
mon is credited to people who regard it as one of the 
real “peace” stocks, and who also are willing to have a 
part of their funds tied up in non-dividend payers while 
war taxes are at such an excessive figure. They point 
out that so much of the company’s product is going 
into war work that only a small proportion of buildings 
are now being painted; that new building is at a stand- 
still; that repair work is limited to absolute essentials, 
but that when peace comes linseed oil will be in such 
demand that it will be years thereafter before prices will 
return to anything like a pre-war basis, all of which will 
mean substantial earnings for the company. 


AMERICAN SMELTING. 

Let there be any strong assurances of stability in 
Mexico it cannot help but inject strength into American 
Smelting & Refining, apart from any good domestic 
earnings and profits might themselves result in. The 
company has large interests in Mexico and vast mineral 
resources out of which at the present time it cannot 
derive the maximum advantage. Pleasant mutual rela- 
tions between the two countries would add many dollars 
to the stock’s market value. 


AMERICAN TEL. & TEL. 

Judging from the action of American Telephone stock, 
when it looked as if the Government would assume con- 
trol over the telephone lines as well as the telegraph, 
the wish is father to the thought on the part of the 
stockholders that this would really occur, for then there 
would be greater assurances of the continuation of the 
8 per cent. dividend provided the Federal Boss treated 
the shareholders as he has those owning railroad stocks. 
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CENTRAL LEATHER. 

Market conditions were against Central Leather re- 
sponding fully to the announcement that the Govern- 
ment regulations provided for taking over all its sole 
leather output for army and navy use, which means 
satisfactory earnings for the duration of the war. Pri- 
ority on shipments for all things needed by the company 
also means that it will have no trouble in operating at 
capacity; likewise cargo space will be provided to bring 
green hides from South America. The high this year 
was 7334, compared with 101% in 1917. 


CORN PRODUCTS. 

Corn Products common was strong this week, some 
traders buying the stock on the report that the company 
was retiring its bonds by buying them in the open 
market, which, of course, would mean a reduction in fixed 
charges and bring the common relatively nearer to the 
promised dividend that Wall Street has now been talking 
about for some time—just talking about it. The common 
is now selling near the 1918 high. 


ISLAND CREEK COAL. 

Curiosity is expressed over Island Creek Coal failure 
to secure a greater following in the New York market 
since it has been listed here, and it is known that the 
earnings are running on a record breaking basis. But, 
as one financial paragrapher pointed out, its pre war 
record of sometimes paying dividends when they were 
not earned subdues confidence. 


U. S. STEEL. 

There is a revision of speculative opinion under way 
with respect to the action of the United States Steel di- 
rectors at the July 31 meeting. If the directors should 
cut off the extra and put the stock on a regular 2 per 
cent. quarterly basis it would cause no surprise though 
there may be some among the Board who would like 
to see the present rate retained until fall on account 
of the good influence it would have on sentiment. The 
shares will have probably fully discounted the dividend 
action by the time the directors meet, but what price 
Steel should sell at as an 8 per cent. stock is a matter on 
which few speculators agree. It certainly is not above 
par. 

WESTERN UNION. 

Even if the Government should assume control of the 
telegraph companies it should strengthen rather than 
weaken the position of Western Union, which, for the 
past three years, has been showing splendid earnings. 
The Government hardly would impair the dividends since 
its purpose in assuming control is to prevent primarily 
labor disturbance and obtain a greater control over the 
transmission of communications. Federal officials are 
not likely also to interfere with a management respon- 
ibfe for the complete transformation in the company’s 
business from what it was when the Goulds dominated 
its affairs. 
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NICKEL PLATE DOING BETTER. 

Failure of the directors of the New York, Chicago & 
St. Louis to act on the dividend due on the second pre- 
ferred stock undoubtedly was occasioned by the fact that 
the contract with the Government for operation of the 
road has not been signed, rather than a further decline in 
earnings. With May the trend in net operating income 
was decidedly upward, that month showing net of $340,830, 
compared with $175,699 for the same month in 1917, and 
for the five months ending May 31 of $489,785, against 
$600,984 in the same period a year ago. The failure to or- 
der payment at this time has created a peculiar situation 
for those who bought the road from the New York Cen- 
tral, paying $2,000,000 cash and giving notes for $6,500,000. 
These notes now bear $260,000 annual interest, and with 
an annual income of $315,000 from the second preferred 
cut off the syndicate will receive only $125,000 from the 
first preferred to meet the interest on the notes. 


DIVIDENDS DECLARED JUNE 29th-JULY Sth. 





Rate Stock of 

iP, ¢ Period. pense’. _———- 
American Malting Ist pfd.......-. 1% Q July 15 ug. 
American Malting <d pfd.........- 1M% Q July 15 Aug. 
American Piano pid. ......+++++- 14 Q June 26 July 
American Shipbuilding com...... 1% Q July 15 Aug. 1 
Amoskeag Mfg pfd........+++e+- $2.25 s June <5 Aug. “ 
Amoskeag Mfg com .......ee+e+% TH Q June 25 Aug. : 
Anglo American Oil. ..........++- 71\4ec Ss was sees July 16 
Atch, Topeka & Santa Fe com.... 1% Q Aug. p Sept ; 
Bliss (E W) Co pfd.........+..++- 2 Q June 27 July 
Bliss (EB W) Co com........e00-. 1M Q June 27 July a 
Bush Terminal Co pfd..........+. 3 s July 6 July . 
Bush Terminal Co com......... ++. 2ly Ss July 6 July 1s 
Chic, Rock Isl & Pacific 7% pfd... 3% $s July 5 July 20 
Chic, Rock Isl & Pacific 6% pfd... 3 Ss July 5 July 20 
Colorado Fuel & Iron pfd........- 2 Q July 5 July 20 
Continental Motors pfd. ......... 1% Q July 6 July 15 
Corn Products Refining pfd....... 1% Q July 5 July a 
Cramp (Wm) & Son.......+..++++ ; * July 16 Aug. 1 
Curtiss Aeroplane & Motor pfd.... 344 __ Ss July 2 July 15 
Delaware, Lack & Western Coal... $1.2: Q July 1 July 15 
Delaware, Lack & Western RR... $ Q July 5 July 20 
Dominion Pr & Transmission pfd.. 3% Ss June 19 July 15 
General Motors pfd. .......+.++++. 1% Q July 15 Aug. 1 
General Motors pfd. .........+++- 3 Q July 15 Aug. ol 
Georgia Rwy & Power Ist pfd..... 1%, Q July 10 July 20 
Illinois Brick. .........sceeeeeees 1% Q July 3 July 15 
Inspiration Consolidated Copper... $2 Q July 12 July 29 
International Buttonhole Mach..... 10c Q July 1 July 15 
International Nickel pfd. ......... 1% Q July 16 Aug. 1 
International Paper pfd.......... ll, Q July 8 July 15 
Lehigh Coal & Navigation. ....... $1 Q July 31 Aug. 31 
Louisville & Nashville. ........+- 3, Ss July 19 Aug. 10 
Massachusetts Gas Cos com....... 1% Q July 15 Aug. 1 
Miami Copper. .......-seecccecces $1 Q Aug. 1 Aug. 15 
Midwest Oil pfd. .........-- Seer e 2c Q July 2 July 20 
McElwain (W H) Ist pfd.......-- 1% Q July 15 Aug. 1 
McElwain (W H) 2d pfd........- 1% Q July 15 Aug. 1 
McElwain (W. H.) Com......... 1h, Q July 15 Aug. 
New Jersey Zinc...........seeeee + Q July 31 Aug 10 
Norfolk & Western pfd.........- 1 Q July 31 Aug. 19 
Northern States Power pfd....... 1% Q June 29 July 2 
Pierce-Arrow Motor com........- $1.25 Q July 15 Aug. m 
Pittsburgh Coal (N J) pfd....... 1% Q July 10 July 5 
Pittsburgh Coal (Pa) pfd........ ll, Q July 10 July 25 
Reece Buttonhole Machine....... 30c Q July 1 July 15 
Reece Folding Machine.......... 10¢ Q July ot July 15 
Spring Valley Water...........+- 1 Q June 21 June 30 
Stetson (J B) pld.....ccseccccces 4 Ss July 1 July 15 
Stetson (J B) Com.......+eeeeee- 10 ae July 1 July 15 
United Alloy Steel...........+++- $1 Q July 10 July 20 
United Drug Ist pfd............ ¢ 1% Q July 15 Aug. 1 
United Drug 2d pfd. .........cee. 1', Q Aug. at Sept. 3 
United Rwys & Elec com........-. 50e Q June 29 July 15 
U S Smelting & Refining pfd..... ST loc Q July 5 July 15 
U S Smelting & Refining com..... $1.25 Q July 5 July 15 
Utah Consolidated Mining......... 50e Q July 6 July 17 
Virginia-Carolina Chemical pfd... 2 Q July oe July 15 
Wells Fargo & Co........-++eee 1% Q June 29 July 20 
Western Pr Corporation pfd...... a Q June 29 July 15 
Westinghouse Air Brake......... $1.75 Q July 15 July : 
York Railways pfd...........+e0.+ 6244e Q July 20 July 30 

Stock Dividends. 

Bush Terminal Co com ext....... 2 oe July 6 July 15 


Extra Dividends. 


Amer Shipbuilding com ext...... 5 as July 15 Aug. 1 
Bliss (E W) Co com ext......... 11% oF June 27 July 1 
Burns Bros Ice Ist pfd ext....... Shy a July 15 Aug. m 
Standard Milling com ext........-. 2 ‘is July 20 July 31 
Virginia-Carolina Chem com ext.. 2 Sept. 16 Oct. 1 


Dividends Resumed. 


Burns Bros Ice Ist pfd........-. 1% Q July 15 Aug. 1 
Rate Reduced. 
Jim Butler Tonopah Mining...... 7c Ss July 15 Aug. 1 
Reduced from 10c. : i 
Mohawk Mining ae ere $2 Q July 15 Aug. 1 
Reduced from $6 semi-annually. ‘ 
Rate Increased. 
Virginia-Carolina Chem com..... 1 Q July 15 Aug. 1 


Increased trom %%. 


Previous Announcements Revised and Completed. 


American Piano pfd.............. 1% Q June 26 July 1 
Colorado Fuel & Iron com........ T5e Q July 5 July 25 
Coamn (Wind. @ Beliccccccccccccce 3 in July 20 Aug. 1 
Bidimese BOPIGR. 2c ccccccccccccccese 1% Q July 3 July 15 
Marconi Wireless of America..... 25¢ ia July 15 Aug. 
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U. S. RUBBER BUSINESS GOOD. 

3usiness with the U. S. Rubber Co. is at record propor- 
tions, and reports are that the turnover for the first six 
months of 1918 was approximately $110,000,000. Sales for 
the first four months of this year, results of which are 
known, were about 27 per cent. over those for the first 
four months in 1917. While the tire business is expected 
to show some slowing down in the last half, this is not 
unusual, as most orders in this department are placed 
during the spring. Large Government orders are keeping 
the footwear plants operating at capacity, and it i$ ex- 
pected that war orders will increase rather than decline 
during the rest of the year. Labor shortage is the only 
thing that is now worrying rubber factories. The pre- 
ferred stock has been in good demand recently because 
of its attractive yield. 


NATIONAL CONDUIT & CABLE UP. 
Reappearance of pool buying in National Conduit & 
Cable was accompanied by rumors that the Government 
had the was said to have 
proven a very unprofitable contract, and along with it 
had taken over several hundred thousand dollars worth 
of machinery that the elimination of said contract had 


relieved company of what 


rendered worthless. Officials of the company are more 
optimistic in the future, as it is said contracts recently 
taken are on a much more profitable basis than has been 
for a year. Early resumption of dividends is 
discussed, but that the itself 
into a more comfortable position is not denied. The 
shares sold at 39 in 1917, but broke to 13% by December, 
time they have flirted between that figure 
Insiders are predicting an advance. 


the case 


not company has worked 


which 
and 21% 


since 
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WHAT THE FARMER SAYS. 


By C. M. Harger. 

We hear a great deal about what the loan agent and the 
investor say concerning the farm loan, but very little about 
the farmer’s side. Yet it is the land owner who is most 
interested, for the making and the paying off of the loan 
are usually the biggest financial operations he undertakes. 
It was interesting to get the farmer’s viewpoint the other 
day. He was a fairly well to do citizen; lived twelve miles 
from town; owned 320 acres, some stock and a Ford. 

“T have had a mortgage on my farm since I bought it 
in 1904,” he remarked. “I borrowed $3,000 when I bought 
it and paid 7 per cent. interest, besides commission. We 
had a pretty hard time for awhile, and when it was due 
in 1909 I renewed it and made it $4,000. Since then I have 
reduced it to $2,500 and then increased it to $6,000. My 
farm cost $3,200; it is worth now at least $12,000—would 
not sell it for that. You probably think I am a poor 
financier because I have not paid off the note but I don’t 
figure it that way. I could have paid it off many a time 
if I wished. One year I sold $4,000 worth of wheat and 
this year I’ll sell probably more than that. But I believe 
I can afford to borrow money. I am paying only 6 per 
cent. for that money now, commission included, or $360 a 
year. With the $6,000 I can handle cattle without paying 
8 per cent. at the bank. I have bought a quarter section 
of pasture over on the uplands and have that clear. | 
have bought pure bred stock and built a new house, barns, 
silos and other equipment. I look on the farm as a ma- 
chine for making money and earning a livelihood for my- 
self and my family. Two of my boys are in the army 
but they got a college education first. One girl is taking 
a course in the agricultural college. Wife and I have spent 
two winters in California and one summer down east 
where we used to live. 

“Now about this mortgage matter. I understand that 
the owner of the mortgage note lives in Maine and that 
he is an elderly man with a moderate capital invested. 
Once in a while he writes to me and I tell him what we 
are doing. He became alarmed once when somebody told 
him that land prices were too high and I offered-% pay 
him off immediately and get the money somewhere else. 
The probabilities are that I'll pay half of the money this 
fall because with the boys away I can’t use all my capital 
profitably. In the early days we used to worry some 
about it. The money for the interest was laid aside in a 
separate fund so that we should be sure to have it. Now 
I know that it will be handy. I figure that I have earned 
with that $6,000 during the past three years at least $800 a 
year, maybe more, and it was a good business action for 
me to borrow it. 

“Another thing: our banks are small. They could not 
loan me indefinitely any such sum as that. I would have 
to renew every six months at least. It is the only way 
that I can plan ahead to have a lump sum borrowed for 
my use in operations lasting several months. T could not 
have bought the farm without borrowing: I could not have 
made so much money if I had paid it off as soon as I 
caught up with things. I know there is much talk about 
amortized loans and agents’ commissions. But I do not 
want to borrow in a way that makes me pay off the prin- 
cipal nor do I begrudge the agent his commission. What 
I want is money to use in handling my business and no 
merchant in town is getting his money—and all of them 
are borrowers—as cheap as I am. That is one reason why 
we farmers are making the incomes we are. I am doing 
business on a capital $6,000 larger than my property valua- 
tion—I can afford to be a borrower, and I suppose I al- 
ways shall be.” 
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IN THE FAIRYLAND OF FINANCE. 


More Light Wanted—The Pump Man—Banks Do Not 
Do It. 

What does not inspire any great degree of confidence 
in the circular issued to sell stock in the Triune Oil 
Company, which has a capital of $5,000,000, is the fact 
that the directors have declared a dividend at the rate 
of 10 per cent., payable during the coming year, and at 
the same time the fiscal agent asks for subscriptions for 
100,000 shares at one dollar a share to supply the neces- 
sary funds for development work. If the company is 
earning sufficient to pay 10 per cent. per annum that 
would mean about $500,000 on the authorized capital. 
Then why is all this hard work necessary to raise $100,000 
for development work? Essential industry with such 
excellent earnings can readily borrow capital nowadays. 
A little more light on this puzzling question is wanted, or 
at least should be, by intelligent investors. 


The Pump Man Behind Gravity Oil. 

The cat is now out of the bag as to who was the little 
coon in the wood pile pumping all the hot air into High 
Gravity Oil Co. of Louisville, Ky. According to his own 
admission it was none other than W. M. Sheridan, who 
concedes in a letter he has written to clients that he was 
the first man to sell the stock of the company. There was 
something very similar to the literature of Sheridan in 
the makeup of the literature issued in such:large quantities 
that reams of paper must be used to get it out. But this 
should not worry Sheridan or those associated with him 
in peddling paper securities, for, after all, they risk nothing 
but their time. All the risk is assumed by the foolish 
people who imagine they can get anything good out of 
Sheridan, who, since he first learned the art of selling fake 
securities from Burr Bros., has never handled anything 
that has made good. 


Yes, Do as a Bank Does. 

Frank advice is given to investors to invest like a bank 
does by the M-V All Weather Train Controller Co. of 
New York City, which just now is ambitious to induce 
investors to purchase its stock. The writer of the com- 
pany’s prospectus inquires “why is it that banks only pay 
depositors around 4 per cent for their money when they 
invest it in such a way as to earn for themselves from 10 
per cent. to 300 per cent?” It is certain they do not make 
such money by investing it simply upon the professions of 
some promoters that they control a device which is going 
to revolutionize certain industries. If this was their prin- 
cipal of investing they would soon find themselves in bank- 
ruptcy, for, in the majority of instances, these wonder- 
making inventions publicly offered for the purpose of rais- 
ing capital naturally come to grief. Investors would be 
far safer if they followed the practice of conservative 
banks and bankers in investing money. Furthermore, the 
\ll-Weather Controller prospectus writer is not stating 
the true facts when he says banks make as much as 300 
per cent. upon their investments. They do not at all: the 
money they make is on a large turnover in deposits which 
nets a small profit, but when applied to a small capital, 
figures sometimes a considerable per cent. But this fact 
is concealed. 
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Unlisted Securities Department 





Want to Buy Bonds 


Want to Buy Stocks 





Altoona Gas 5s, $1,000; No. 693. 

Central Arg Ry 6s, 1927, $1,000; No. ’ 

Colorado Power 5s, 1953, $1,000; No. 939. 

Kingston, N Y, Gas & Elec 5s, 1952, $1,000; 
No. 8 

Laconia Gas 5s, $1,000; No. 693. 

North Denver Municipal Irrigation Dist, $15,- 
000; No. 962. 

Portland Ry, Lt & Pr 5s, 1942, $10,000; No. 
930, 

Tri-City Ry & Lt 5s, 1923, $7,000; No. 249. 

Twin States Gas & Elec ist & ref 5s, $100; 
No. 946. 





Want to Sell Bonds 


Caddo Oil & Ref 6s, $2,000; No. 961. 
Hocking Coal 6s, 1932, $1,000; No. 318, 
ae eg ha Com of Ont deb 4s, 1957, 


5,000 ; 941. 
-_ ou & Transport notes, $1,000; No. 
Island Oil & Transport 7s, 1920, $1,000; No. 
967. 


Qld Colony Gas 5s, 1931, $1,000; No. 935. 
Ottumwa Ry & Lt 5s, 1924, $1,000; No. 939. 





Savannah & Atlanta Ist & cons 6s, 1935; 
$5,000: No. 935. 

Tennessee Power 5s, 1962; $5,000; No. 800. 
Twin States Gas & Elec 5s, $1,000 ; No. 957. 


United Pub Serv list ref 6s, 1920-25, 5 $100; 


No. 955. 


Wits - ville Lt & Pr 5s, 1938, $1,000; No. 


Am Pub Utilities com, 10 shs; No. 360. 
—- & Syracuse Elec Ry pfd, 50 shs; No. 


Belt Ry, Indianapolis, pfd and com, 50 shs 
each; No. 693. 

Charcoal Iron com, 200 shs; 

Dodge Mfg pfd, 10 shs; No. 958. 

East Coast Fisheries pfd, 25 shs; No. 417. 

Eastman Kodak com, 25 ae: No. 804. 

Empire Tire & Rub com, 300 shs; No. 350. 

Empire Tire & Rub com, 50 shs; No. 933. 

Falls Motor com, 40 shs; No. 942. 

Falls Motor com, 40 shs; No. 954. 

Geiger-Jones pfd, 10 shs; No. 934. 

Indiana Rys & Lt pfd, 45 ahs No. 693. 

Indianapolis Gas, 10 shs; 693. 

Lehigh Power See com, 40 ~¥ ; No. 362. 

Postal Life Ins, 5 shs; No. 940. 

Tri-City Ry & Lt com & pfd, 50 shs each; 
No. 249. 

Whitney Glass Works, 50 shs; No. 936. 

No. 


Windsor Print Works com, 50 shs; 723. 





Want to Sell Stocks 





Alba Lt & Ry com, 20 shs; No. 314. 
Allentown Portland Cement, 50 shs; 


935. 
Am Public Utilities pfd, 10 shs; No. 927. 
Charcoal Iron com, 500 shs; No. 877. 
Cone Counties Gas & Elec pfd, 8 shs; No. 
) 


No. 960. 


No. 


Co-operative Drug, 40 shs; 


Commercial Casualty Ins, 10 shs; No. 318. 


Continental Ref com, 50 s 


8; No. 280 


City of Chi Bwg & Malting com & pfd, 20 


shs each; No, 


965. 
Dayton Coal, Iron & R R, 500 shs; No 
318. 


= 


. 933. 


Eagle Fire Ins, 5 shs; No. 


Empire Tire & Rub com, 50 shs; 
Empire Tire & Rub com, 40 shs; 
Falls Motor com, 40 shs; 933 


No. 942. 
No. 952. 
No. 


Fulton Motor Truck pfd, 20 shs : No. 935. 
General Development, 10 shs; No. 950. 


Horn & Hardart Automat of Ill, 


857. 


20 shs; No. 


Howe Scale pfd, 10 shs; No. 932. 


Indiana Rys & Lt pfd, 45 shs; 


No 693. 


Lava Crucible, 5 shs; No. 836. 


Mass Lighting pfd, 5 shs; No. 
Mother Lode Copper, 100 shs; 
Merchants Public Utilities pfd, 8 


693 


Nassau & Suffolk Lighting pfd, 3 


314 
Nat 
shs; N 


‘Automatic Music, 


723. 
No.. 931. 
shs; No. 
No. 


200 


shs ; 


Grand Rapids, 


Nat Bk of Westfield, N J, 10 shs; No. 318. 


Newark Trust Co, 
Old Colony Gas com, 40 shs; 
Richmond, 10 shs; 
Reading Traction com, 50 shs; No. 


Pro-Phy-Tal, 


5 shs; No. 318. 

No. 969. 
No. 956. 
362. 


Rochester & Syracuse Elec Ry pfd, 50 shs; 


No. 702. 


Second Nat Bk, Orange, N J, 10 shs; No. 318. 


Spicer Mfg com, 10 shs; 


No. 935 


Stand Life Ins of Am, 37 shs; No. 792. 


United Gas & Elec Ist pfd, 
Walton Toy pfd, 25 shs; No. 


5 shs; No. 723. 
787. 


White Rock Mineral Spgs com, 100 shs; No. 
935. 





Brokers’ Listings—Look in Advertising Columns for Their Addresses 
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Name Bid. Asked. Firm. Name. Bid. Asked. Firm. 
Cape May, N J, sec 44s, sr.. 4.75 basis A. B. Leach & Co, Am Pr & Lt deb 6s, 2016... 74 78 M. Lachenbruch & Co. 
Davenport, Ia, 5s, 1924-30.. 4.70 basis A. B. Leach & Co. Am Tel & Tel 6s, 1925, w i. 9414 94%, M. Lachenbruch & Co. 
Harrison Co, Miss, s d 5%s.. 100 Sidney Spitzer & Co. Am W W & Elec 5s, 1934... 63% 64% 4H. F. McConnell & Co. 
Lakeland, Fla, impt 6s...... 5.50 basis Sidney Spitzer & Co. Athens Elec & Ry 5s, 1950... 69% 73 Merrill, Lynch & Co. 
Little Rock l-yr fndg war.. 6.00 basis Hornblower & Weeks. Cent Ind Gas 5s, 1931...... re 90 H. D. Robbins & Co. 
Ross Co, O, b ¢ 6s, 1919-28. 4.85 basis A. B. Leach & Co. Cities Fuel & Pr 7s, 1919... 95% 96% H. F. McConnell & Co. 
Santa B, Cal, w w 5s, 1922-57 4.85 basis A. B. Leach & Co. Cities Fuel & Pr 7s, 1919.... 95% 96% M. Lachenbruch & Co. 
St L City 4s, 1928-28-31.... 94 96 Mark C. Steinberg & Co. Cities Serv 7s, B, 1966...... 100% 102 H. F. McConnell & Co. 
Toledo, O, 5s, 1948, op 23... .. 101% Sidney Spitzer & Co. Cleveland Ry 5s, 1931...... 91 95 Merrill, Lynch & Co. 
Twin Falls, Ida, Water 6s... 5.35 basis Sidney Spitzer & Co. Con Cities Lt, Pr & T 5s, ’62 72 74 H. F. McConnell & Co. 
Con Water Utica 5s, 10: 30. 94 96% Merrill, Lynch & Co. 
‘ - Dallas Elec 5s, 1922....... 90 99 Merrill, Lynch & Co. 
Railroad and Industrial Bonds. Denver Gas & Elec 5s, 1951. 78 80 H. F. McConnell & Co. 
Duluth St Ry Ist 5s, 1930.. 80 85 Merrill, Lynch & Co. 
Empire Dist Elec 5s, 1949... 72 74 H. F. McConnell & Co. 
Name. Bid. Asked. Firm. Gas & Elec Sec 6s, 1919.... 92 95 H. F. McConnell ~*~ 
, 92Y, 97 ; Ga Lt & Pr 5a, 1941........ 33 sa M. Lachenbruch & Go, 
Acme Wh Ld & Color 6s... 92% 9% Merrill, Lynch & Co. Lake Shore Elec Ry 5s, 1933 50 65 Merrill, Lynch & Co. 
Birm Term Ist 4s, }953..... 65 - Merrill, Lynch & Co. “ . O97 zo 791 co 
Atlantic Steel 1st 6s....... 94 *. «WLC. Spiller & Co. Lehigh Pr Sec 6s, 1927...... v2 72% H. F. McConnell & Co. 
B & O 5s, 1919 . 9 5 Louisville Ry 5%4s, 1930... 9% 98 Merrill, Lynch & Co. 
DB, Beeweccccccscces 98%, 985% Merrill, Lynch & Co. - f oP < 4 doar 
Booth Fisheries 6s, 1926.... 87% 90 Merrill, Lynch & Co. Mich State Tel os, er * 90 Merrill, Lynch & Co. 
Cle s - 2 g Ko N W Elev R R Bs, 1941..... 6814 69% Merrill, Lynch & Co. 
leve & Brew 6s, 1948.... 48% 52 Merrill, Lynch & Co. - r - F 
Chi Un Stati 4y 1963... &9 9 Nor Ohio Trac 5s, 1919..... 93 95 Merrill, Lynch & Co. 
n Station 44s, 53... Sf 1 Merrill, Lynch & Co. Me 6 ORY, 9R5 *henbruch 
Chi & West Ind 6s, i918.... 98% 99% Merrill, Lynch & Co. Phila Elec 6s............. 981% 9856 M. Lac enbruc & Co. 
Coplay Plaza Op 6s, 1926... 36 .. H.C. Spiller & Co. St Louis Transit 5s, 1924... 48% 49 Mark C. Steinberg & Co. 
Dodge Mfg Ist 6s, 1922..... 98 100 H. D. Robbins & Co. Stand Gas & El 6s, 1935..... 73 76 H. F. McConnell & Co. 
Empire Refining 6s, 1927 9 1 Syracuse Gas 5s, 1946....... 91 95 Merrill, Lynch & Co. 
p g 6s, ..-. 89% 90% H. F. McConnell & Co. Stai 
General Baking 6s, 1936.... 78 re Mark C. Steinberg & Co Un Elec Lt & Pr 5s, 1932... 88 91 Mark C. Steinberg & Co. 
Gillette Safe 6s 97%, € . , , United Lt & Rys 5s, 1932. 75 76 H. F. McConnell & Co. 
t afety Razor 6s.... 97% 98% M. Lachenbruch & Co. = F 
Hocking Valley 6s, 1918... 99 100 United Rys of St L 4s, 1934. 50% 51%, Mark C. Steinberg & Co. 
g y . 99% Merrill, Lynch & Co. oF 54 
Peerless Tr 68, 1925....... 78 M. Lachenbruch & Co. Utah Securities 6s, 1922..... S% 8% H. F. McConnell & Co. 
ew - ogg * 5s, 96 in, Merrill, Lynch & Co. 
eattle ) 6s, 1922.... 90 931 Merrill, Lynch & Co. i i 
Swift & Co 6s, 1944........ 94 95 Merrill, Lynch & Co. Industrial and Miscellaneous Stocks. 
Taylor-Wharton I & S 6s... .. 56 M. Lachenbruch & Co. 
West El & Mfg 6s, 1919.... 991%, 9914 Merrill, Lynch & Co. Name. Bid. Asked. Firm. 
Aetna Explosives pfd....... of 68 Morgan & Kane. 
Aetna Explosives pfd...... A ont M. Lachenbruch & Co. 
s sae American Stove ...ccccseces 5 2 Mark C. Steinberg & Co. 
Public Utility Stocks. Mamie WED oncicsssenses 100 .. H.C. Spiller & Co. 
eer wo CL. 3 @ Rams... 0« wn ohh H. C. Spiller & Co. 
° , BranGen Mille ...ccccccces Be 3 H. C. Spiller & Co. 
Name. Bid. Asked. Firm. Burroughs Add Mach....... 242 86.250 M. Lachenbruch & Co. 
Am Gas & Elec com...... soo @ 83 H. F. McConnell & Co. By-Products Coke ......... 110 118 M. Lachenbruch & Co. 
Am Gas & Elec pfd........ 394% 40 H. F. McConnell & Co. rere 126 128 M. Lachenbruch & Co. 
Am Gas & Elec com........ 83 MacQuoid & Coady. Chicago R R Equipment... .100 101% Mark C. Steinberg & Co. 
Am Gas & Elec PEs ceecndes ap 41 MacQuoid & Coady. Clinchfield Coal ........... 53 57 M. Lachenbruch & Co. 
Am Gas & Elec err 80 84 M. Lachenbruch & Co. Consolidated Coal ......... 80 82 Mark C. Steinberg & Co. 
Am Gas & Elec pfd........ 4 39% 40% M. Lachenbruch & Co. Cramp Shipbuilding ....... 80% 82 J. W. Sparks & Co. 
Am Lt & oe 192 194 MacQuoid & Coady. Curtis Aeroplane pfd....... 60 70 M. Lachenbruch & Co. 
Am Lt & Trac pfd......... O4 95 MacQuoid & Coady. Empire Tire & Rub pfd.... 55 60 Merrill, Lynch & Co. 
Am Lt & Trac Me 192% 19314 H. F. McConnell & Co. Everett-Heaney 9 ......ccce- 16% 181% Morgan & Kane. 
Am Lt «& Prac Sd either avaiter b 94 sy H. F. McConnell & Co. Ford Motor of Canada...... 80 190 Merrill, Lynch & Co. 
Am Lt & Trac Mh cececues 1938 195 M. Lachenbruch & Co. Gillette Safety Razor...... 9414 95144 M. Lachenbruch & Co. 
Am Lt «& Prac Gc ccvccces 192 194 Claude Meeker. Goodyear Tire & Rub com... .. 165 Merrill, Lynch & Co 
Am Lt & Trac eee 95% 95 Claude Meeker. Gee. Cee BER. ccc acvas ~ 102 W. M. Richards. 
Am W W & Elec com....... 4% 5% OM. Lachenbruch & Co. Goodyear Tire & Rub pfd... 97 98% Merrill, Lynch & Co 
Cities Service pfd.......... 75 75% Merrill, Lynch & Co. Great Falls Mfg. Co........ 183 - H. C. Spiller & Co. 
Cities Service com......... 207 ? 210 Claude Meeker. OS OS ree 7 81 Merrill, Lynch & Co. 
Cities Service pfd.......... 14% 75% Claude Meeker. Indian Refining ........... 120 130 M. Lachenbruch & Co. 
Cities Service com......... 206 208 MacQuoid & Coady. Jones Bros Tea com....... 18% 19% M. LachenWuch & Co. 
Cities Service pfd.......... 74 76 MacQuoid & Coady. Kirby Lumber pfd......... 61 63 M. Lachenbruch & Co. 
Cities Service com......... 20714 209 H. F. McConnell & Co. Lehigh Val Coal Sales...... ) 82 M. Lachenbruch & Co. 
Cities Service pfd......... 4% =D H. F. McConnell & Co. National Candy com....... 37% 38% Mark C. Steinberg & Co. 
Com Pr, Ry & 6 ee 20 ; 22 MacQuoid & Coady. National Candy 2d pfd...... 85 89 Mark C. Steinberg & Co. 
Com Pr, Ry & Lt pfd...... 44% 45% 4H. F. McConnell & Co. Packard Motor pfd......... 93 96 Merrill, Lynch & Co 
Federal Lt & Trac com..... 7% 9 H. F. McConnell & Co. Penn Coal & Coke......... 30 31% M. Lachenbruch & Co. 
Nor States ak er 40 42 H. F. McConnell & Co. Penn Seaboard Steel........ 55 56 M. Lachenbruch & Co. 
Nor States Pr is ahek 04s « 81 82 H. F. McConnell & Co. is... OO eee 196 om H. C. Spiller & Co. 
Pac Gas & Elec i nomes se 37% 38 Claude Meeker. St L, Rky Mt & Pac com... 3! 40 Mark C. Steinberg & Co. 
Pac Gas & Elec pfd........ 80 82 MacQuoid & Coady. ee re 4 96 Merrill, Lynch & Co. 
Republic Ry & Lt com..... 18 19% Claude Meeker. South Bend Woolen pfd..... ns 100 W. M. Richards. 
Republic Ry & Lt pfd...... 57% 59 Claude Meeker. Un Buffalo Mills Ist pfd....110 “A H. C. Spiller & Co 
Tenn Ry, Lt & Pr pfd...... 14% 15% H. F. McConnell & Co. U S Finishing com......... 49 53 Morgan & Kane. 
United Lt & Rys com....... 30 32 MacQuoid & Coady. U 8 Finishing pfd.......... 97% 102 Morgan & Kane. 
United Lt & ee Ms cowed 62 p 64 MacQuoid & Coady. U S Worsted 2d pfd........ 22 “x H. C. Spiller & Co. 
Western Power COM.....6+ 13% 14 H. F. McConnell & Co. Western Cartridge ........ 270 300 Mark C. Steinberg & Co. 
Western Power pfd......... 49% 50% 4H. F. McConnell & Co. Wright-Martin pfd.......... 60 68 M. Lachenbruch & Co. 
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PERSONAL. 

W. H. Hodge, publicity manager of 
H. M. Byllesby & Co., has been elected 
to the executive committee of the com- 
mercial section of the National Elec- 
tric Light Association. 

Louis M. Josephthal, a member of 
the Stock Exchange, who has been in 
the navy since the outbreak of the 
war, has been promoted to Pay In- 
spector, with rank of Commander of 
Naval Volunteers. 

Albert Breton, vice-president of the 
Guaranty Trust Co., discussed “Com- 
mercial Credits Through Accept- 
ances” at the recent convention of 
the New England Bankers’ Associa- 
tion in New London, Conn, 


NEWS, VIEWS AND REVIEWS. 

The American National Bank of San 
Francisco, in its late bulletin, says 
shipbuilding on the Coast is being 
speeded up to the limit and enlarged 
as rapidly as machinery can be in- 
stalled. Results obtained are amazing 
—Mare Island launched a destroyer 
17% days after the keel was laid, and 
the Bethlehem Shipbuilding Corpora- 
tion at Alameda turned into the water 
on July 4, a 13,000-ton steel merchant 
steamer in less than 6 weeks after its 
keel was laid. Further, it says busi- 
ness is good, with retail trade active 
and profitable, and the only complaint 
heard from merchants is that they can- 
not get goods to sell. Collections are 
good. 

In 1915 the National City Bank of 
New York organized what it termed 
a college class in banking, and invited 
the various colleges in this country to 
send thereto their brightest young men 
to take a specialized course in bank- 
ing. During the first three years 159 
“top-notchers” received an insight of 
what is expected of them as the world’s 
future bankers. The 1918 class is com- 
posed of 44 young men from 25 uni- 
versities. Besides actual work in the 
bank, the course consists of technical 
studies of foreign languages, banking 
arithmetic, elementary banking, for- 
eign exchange, credit, etc. 

In its July investment circular the 
National City Co. of New York offers 
a comprehensive list of each class of 
securities now before the public, many 
of which yield from 6 to over 9 per 
cent. 

The American Victory Union, with a 
view of saving the great cost of 
previous loan campaigns, suggests the 
immediate pledging of subscriptions to 
the fourth Liberty loan, and also sug- 


gests a census of industry and a reg- 
ulatory commission, with the chief ob- 
ject of giving our soldiers and sailors 
suitable employment after the war. 
On June 17 the Empire Gas & Fuel 
Co. pumped from its wells in Butler 
County, Kan., 69,384 barrels of oil, a 
record daily production up to that 
time, and probably larger than that 
ever made before by any individual 
producing corporation. The company 
controls three-quarters of this field. 
Subscriptions by banks and bankers 
under supervision of the New York 
State Banking Department, for them- 
selves or patrons, to the third Liberty 
loan totaled $599,522,500. Trust com- 
panies led, with $57,379,650 for them- 
selves and $281,471,400 for patrons; 
banks of deposit and discount were sec- 
ond, with $36,443,800 and $149,182,800, 
respectively; savings banks were third, 
With $22,737,800 and $36,978,900; agen- 
cies of foreign corporations fourth, $2,- 
645,000 and $5,876,850, with other insti- 
tutions in lesser amounts. Total sub- 
scriptions to the three issues of Liberty 
loans have been $1,707,661,073, of 
which $1,319,549,808 were for patrons. 
Electric properties under Byllesby 
management report for the week ended 
June 22d a net gain of 239 customers, 
with 321 k. w. of lighting and 267 h. p. 
in motors. Electric energy output 
showed an increase of 19.5 per cent. 
over corresponding week a year ago. 





PHILADELPHIA ELECTRIC BONDS. 
Harris, Forbes & Co. are offering at 
93 and interest $1,500,000 First Mort- 
gage Sinking Fund 5 Per cent. Gold 
Bonds of the Philadelphia Electric Co. 
The bonds are dated Oct. 1, 1916, and 
due Oct. 1, 1966, and are callable at 110 
and interest on Oct. 1, 1921, or on any 
interest date thereafter, and also call- 
able for purposes of the sinking fund 
at 105 and interest on Oct. 1, 1921, and 
on Oct. 1 of each year thereafter. They 
are free of the Pennsylvania state tax, 
and of the 4 per cent. normal Federal 
income tax the company pays the 2 
per cent. tax deductable at the source. 
The bonds are secured by a first mort- 
gage upon the entire property of the 
company exclusive of securities of sub- 
sidiary companies. Philadelphia Elec- 
tric has paid dividends on the out- 
standing capital stock without inter- 
ruption during the past fifteen years. 
The dividends for the last four years 
have been at the present rate of 7 
per cent. per annum. The company 
does the entire central station electric 
light and power business of Philadel- 
phia under an unlimited franchise. 


THE CURB MARKET, 


Reports of a good June statement of 
earnings exercised a moderately buli- 
ish influence on Aetna Explosive which 
crossed $14 a share. 

New blood has been infused into the 
official family of Big Ledge Copper Co. 
which tended to awaken some specula- 
tion in the stock on the theory that a 
new broom sweeps clean. Let us hope 
it will clean up some of the manipula- 
tion. 

Probably the thought that a stiff 
legal fight may make Levering come 
to a better settlement with the com- 
batant protective committee, slightly 
advanced the price of Metropolitan 
Petroleum stock this week. 

Houston Oil, instead of going to a 
thousand, as George Graham Rice pre- 
dicted, is now down 23 points from its 
high record, suggesting that the pool 
in the stock is not pleased with his un- 
invited company. 

On the strength of an excellent 
Statement of earnings Pierce Oil 
touched a new high mark on the pres- 
ent rise in the market. The new New 
York interests have brought into the 
stock a new following. 

United Motors was strong on the re- 
newed gossip that the du Point people 
are buying the stock and a merger of 
the company with General Motors is 
not without possibility. 





BOND NOTES AND CIRCULARS, 


City of Syracuse is advertising for 
bids for $250,000 5 per cent. Serial City 
Bonds. 3ids are to be closed for this 
offering July 9, 1918, at one o’clock. 

Remick, Hodges & Co. have issued a 
circular listing numerous attractive 
municipal bonds with various maturi- 
ties and various income yields. 

William R. Staats Company of Los 
Angeles, Cal., are offering a small issue 
of City of Kingsburg, Fresno County, 
Cal., 6 per cent. bonds. 

Peabody, Houghteling & Co. of Chi- 
cago have issued a circular describing 
a number of bond issues which they 
are in a position to furnish investors 
on an attractive income basis. 

Village of Ossining, N. Y., is asking 
bids on $75,800 5 per cent. grade cross- 
ing elimination bonds. Bids close at 
8 p. m., July 9, 1918. 

Dwight P. Robinson and John W. 
Hallowell retired from the firm of 
Stone & Webster on July 1, 1918, and 
the business will be continued by the 
remaining partners, Charles A. Stone, 
Edwin §S. Webster, Russell Robb and 
Henry G. Bradlee. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE LIMIT OF BRUTALITY. 

The Bache Review says: “If we 
needed anything to make more posi- 
tive the determination to carry on the 
war until Germany surrendered un- 
conditionally the sinking of the Llan- 
dovery Castle would furnish it. The 
abhorrent brutality of a nation which 


deliberately torpedoes hospital ships 
without warning in the blackness of 
night, slaughtering surgeons and 


nurses, ramming the boats of survivors 
in endeavor to completely destroy all 
traces and evidence of the dastardly 
deed—such brutality sinks Germany 
and all her people to the level of out- 
lawed brigands to whom the other na- 
tions of the world should show no more 
quarter than to dangerous wild beasts. 
It should make certain, once for all, 
that no peace will be extended except 
on terms of full damages and repara- 
tions, and the limit of punishment. 


NEW OIL COMPANIES. 


In June, 80 oil companies, with total 
capitalization of $55,000,000, were or- 
ganized in the United States, com- 
pared with 110 in May with $60,000,000 
capital stock and 90 in April with $60,- 
000,000 capital, according to figures 
compiled by the Oil Trade Journal. 
Companies with less than $100,000 cap- 
italization are not included in these 
totals. 


OIL EXPORTS INCREASE. 

In their weekly market letter, Carl 
H. Pforzheimer & Co. call attention to 
the increase in total oil exports for 
May to 242,817,383 gallons, compared 
to 227,988,969 gallons in April, an in- 
crease of almost 15,000,000 gallons in a 
month, 





CHAIN STORE SECURITIES. 


Merrill, Lynch & Co., Members New York 
Stock Exchange, N. Y. City. 

Bid. Asked. 
Atl & Pacific Tea Co pfd....... 96 105 
MOND TGS TOBs oc acecsectescees 18 2 
, cecn ana bheeawe eh 86 90 
EL - opt inescen saveteneu’ 100 103% 
| Op Serer er es 59 
ED ME, a cccecnsvcecuncee 102 105 
DE MN, can ccansedekuseuae 15 22 
BOOS BEG. cicccssvccescoeses 7 90 
NEED GOTMs «cc cccccccccnece 112 114 
PREG TE, accccecccccscese 112 116 
Edmunds & Jones com. ......... 14 17 
Edmunds & Jones pfd........... 80 90 
PE OE, ce cnctckansoeareanes 20 26 
SN BO aecnccnsinsennonanen 82 90 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., 300 N. Broadway, 


St. Louis, Mo., Members New York 
Stock Exchange and St. Louis 
Stock Exchange. 
hee TR GO PGi ic cee ccicces 55 60 
Amer Bak Co com............ s 10 
ee I Gn 6 0 05 04 60k 0 08s 0s 115 122 
Central Coal & Coke Co pfd.... 65 70 
Central Coal & Coke Co com... 60 63 
Certain-teed Prod Corp Ist pfd. 85% 86% 
Certain-teed Prod Corp 2d pfd. 78 80 
Certain-teed Prod Corp com.... 35 36% 
Gl Es vc cacedasencdee 991%, 100% 
Consolidated Coal Co........... 80 83 
Fulton Iron Works Co pfd..... 99 100% 
Fulton Iron Works Co com..... 42 48 
Hamilton Brown Shoe Co...... 130 131 
Nat Bk of Commerce.......... 110% 111% 
Nat Candy Co Ist pfd......... 100 102 
Nat Candy Co 2d pfd......... 85 89 
Nat Candy Co com............ 37% 38% 
Rice Stix Dry Goods Co Ist pfd.109 110% 
Rice Stix Dry Goods Co 2d pfd. 96 97% 
Rice Stix Dry Goods Co com....190 230 
United Rwys Co pfd........... 16% 18 
United Rwys Co com.......... 81% 4 
Wagner Elec Mfg Co........... 147 149 
Western Cartridge Co......... 270 300 
BONDS. 

City of St L 4s, 1928-31........ 95 97 
E St L & Sub Co 5s, 1932....... 66 71 
Kan City Home Tel 5s, 1923... 84% 86 
St L & Sub Ry gen 5s, 1923..... 52 56 
St L Transit Co 5s, 1924........ 48 49 
United Rwys Co 4s, 1934...... 51 515% 
Union Elec L & P Co Ist 5s, 1932 88 91 





GOOD INVESTMENT DEMAND. 


Spencer Trask & Co. in a monthly 
market letter calls particular attention 
to the present high income yields. The 
firm says: . 

“The investment situation reflected 
few changes of moment during June, 
other than a well-defined trend in the 
direction of an increase in the re- 
quired income return on marketable 
securities. Coincident with the pay- 
ment of a very large amount in in- 
come taxes, came the discussion of 
prospective tax increases to an extent 
that are disturbing at least and that 
will require wider recognition of the 
financial necessities of this country 
for the fiscal year beginning with the 
present month.” 


“The security markets have been 
marked by successful flotations of not 
a few new issues. Among these can 
be noted the Armour note issue of $60,- 
000,000, the Puget Sound Light & Trac- 
tion issue of $12,250,000, the Louisville 
Gas & Electric issue of $10,500,000, and 
the first railroad financing by private 
capital of any moment for a long pe- 
riod past—the Union Pacific issue of 
$20,000,000 of 6 per cent. 10-year bonds. 
With the exception of the Union Pa- 
cific bonds, which were sold on a 6% 
per cent. basis the above issues indi- 
cated an income return to the investor 
of a minimum of 7 per cent., which 
has come to be practically the accepted 
= the public on short term financ- 
ng. 

“The successful flotation of the above 
tssues, and the applications now before 
the Capital Issues Committee, indicate 
that full advantage of the period be- 
tween the various Liberty loan cam- 
paigns will be taken wherever pos- 
sible to enlist private capital available 
for such investment. The prospectively 
higher tax rate has made it imperative 
to offer an income return that will 
permit of a substantial increase in the 
income tax and allow the purchaser 
an investment yield comparable to 
what was secured on very high grade 
issues prior to the opening of this 
war.” 

“The amount of new securities that 
have been brought out represents in 
par value a fairly substantial total, 
and it is impossible correctly to gauge 
the amount of investment capital still 
available for similar securities. Up to 
the time, however, of the official an- 
nouncement by Congress of the terms 
of the new Liberty loan which is ex- 
pected in October, and pending also 
the consummation of a definite taxing 
program, offerings of new securities 
are likely to be made whenever the 
market seems in a position to absorb 
them. The surprising facor has been 
the willingness of investors to absorb 
new securities in the face of the tre- 
mendous demands which have been 
made upon them during the present 
year and prospective demands during 
the remainder of the year. Additional 
financing, therefore, to be reasonably 
successful, must insure (1) security of 
principal, and (2) adequate income re- 
turn to a degree that will offset in a 
measure at least the imposition of 
progressively higher taxes.” 


THE ADVANTAGE OF OPPORTUNITY. 


In the seventh of its series of papers 
dealing with the reconstruction plans 
of foreign countries, the Guaranty 
Trust Co. of New York treats upon 
the changes wrought, by the war in 
the financial and industrial structure 
of Japan, and the methods being 
adopted in that country to increase its 
economic advantages, particularly de- 
velopment of foreign trade. 


CENTRAL UNION’S STATEMENT. 


. The Central Union Trust Co. of New 
York issued a statement as of the close 
of business on June 29. This is the first 
consolidated statement made public 
since the merging of the Union Trust 
Co. with the Central Trust Co. The re- 
port shows total assets and liabilities 
of $260,607,014. The institution has 
cash on hand and in banks amounting 
to $43,890,668. Its surplus is $15,000,000 
and its deposits $225,793,359. The Cen- 
tral Union is now the third largest 
trust company in this country. ; 





LEAVITT CHANGES FIRMS. 

Pain, Webber & Co., of Boston, New 
York, and Chicago, announce that L. 
Brooks Leavitt has become associated 
with them as manager of their bond 
department in New York. Mr. Leavitt 
was with Bertron, Griscom & Co. for 
the past four years. 


THE CRAMP SHIPBUILDING CO. 

J. W. Sparks & Co., 100 Broadway, 
New York, N. Y., are issuing a four- 
page circular detailing the financial 
status of the Cramp Ship & Engine 
Building Co. showing ten years of 
growth. 





FINANCIAL NOTES, 

Trading in Submarine Boat ie fairly 
active, and it is now selling again near 
its high point made early last month 
The company launched three standard 
5,500 tonnage ships on Independence 
day. The company has 150 vessels 
under contract, all of which are called 
for delivery by the end of 1918. 

Net earnings of General Asphalt for 
the first four months of this year are 
reported to be $280,000 after allowing 
for accrued federal taxes, or more than 
twice the amount for the same period 
in 1917. 

Keystone Tire & Rubber sales for the 
month of June, 1918, amounted to $555,- 
120, as compared with $452,439 for June, 
1917, and $119,704 for June, 1916. 

The Department of Commerce an- 
nounces that the United States on 
June 30, 1918, had 10,040,659 gross tons 
of shipping under American registry. 
In twelve months ended June 30, 1918, 
1,622 ships with an aggregate tonnage 
of 1,430,793 were built. 

The Interstate Commerce Commission 
has denied the application of the Wash- 
ington, Baltimore & Annapolis trolley 
line for increased fare equal to those 
granted the steam roads. 


Sales of War Savings Certificates and 
Thrift Stamps for the twenty-eight 
days of June amounted to $51,249,490, 
and since December 1, 1917, $300,091,398. 

The average daily production of pig 
iron in June was 110,793 tons, a figure 
exceeded only three times before in the 
history of the industry. In May of this 
year the daily output was 111,175 tons, 
and the absolute high mark for all time 
was reached in October, 1916, with 113,- 
189 tons. 

Offering of a second block of $750,- 
000,000 treasury certificates of in- 
debtedness at 4% per cent. was an- 
nounced at the Treasury Department in 
Pong for the Fourth Liberty 

an, which will be floated in October. 
The first block of $750,000,000 was over- 
subscribed to the extent of $88,553,500. 

Plans filed for new buildings in Man- 
hattan for June show costs estimated 
at $1,215,100, as compared with $982,- 
850 for May. Total for the first half of 
1918 amounts to $6,680,750, compared 
— $21,833,825 for the first half of 
1917. 


J. Frank Howell, 52 Broadway, has 
issued for free distribution among in- 
vestors a letter on Westinghouse, be- 
ing one of an alphabetical series cover- 
ing the industrial issues. 


PUBLIC UTILITY EARNINGS. 


West Penn Railways Co. and sub- 
sidiaries report for the four months 
ended April 30 gross earnings of $2,- 
925,626, an increase of $526,719, and net 
earnings, after taxes, amounted to $1,- 
171,103. For the twelve months there 
remained to the company a surplus, 
after charges, of $1,138,116, an increase 
of $108,980. 

South Carolina Power & Railway Co. 
reports a gain in gross earnings for 
May of $55,176 or 52.4% and net earn- 
ings $25,836, or 9.2%. The preferred 
dividend is being earned over three 
times, 

Nothern Texas Electric reports May 
gross $247,017, including $66,719; net 
after taxes, $100,259, including $29,071; 
surplus after charges, $72,087, includ- 
ing $30,049. Twelve months gross, $2,- 
999,061, including $940,614; net after 
taxes, $1,381,605, including $535,991; 
surplus after charges, $1,037,021, in- 
cluding $540,221. 

The high cost of operating public 
utility companies now is exemplified 
by the report of the Northern States 
Power Co. for May and the 12 months 
ended May 31. Gross for May was 
$592,524 and net $259,272, compared 
with $529,355 gross and $276,211 net in 
May, 1917, and for the 12 monthg $7,- 
570,772 gross and $3,245,333 net, as 
against $6,508,676 gross and $3,459.- 
372 net in the previous 12 months. 





Infermative Financial 
Literature. 

The Financial World will call atten- 
tion in this column, weekly, to such 
current financial literature which it 
considers will instruct investors in the 
maxims of sound investing or which 
describes securities that merit their at- 
tention. Investors should not hesitate 
to write for this Sessotere, for a men- 
tion of The Financial World to the 
isswing houses will immediately receive 
prompt attention. By adding con- 
stantly to their know , investors 
will in attaining the maximum 
of safety and productivity in the in- 
vestment of their capit 


THE FINANCIAL WORLD. 
Lowis Guenther. 
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N. ¥. STOCK EXCHANGE PRICES. 

Moderately firm, but dull and un- 
interesting, characterized Friday's 
market. Stocks most in demand were 
the steels, coppers, and equipments, 
with shorts in General Motors again 
under punishment. The market is 
waiting on the much-advertised Ger- 
man offensive. The close was around 


the top. Friday's prices: 

High. Low. Close. 
Alaska Gold M........... 45% 3% 3% 
Alaska Juneau .......... 3 2% 2% 
Amer Car & Fadry........ 84%, 84% 84% 
pee EOD eee 18% 18% 18% 
es FLY. eee 79% 78% 79% 
= SS eee 48% 48% 484 
Baee TOR GOOD, oc 0 6sccene 544 544% 544% 
Amer Linseed ............ 41 40% 40% 
Amer Locomotive ........ 68% 67 68 
Amer Loco pfdé........«- 98 98 98 
pe eae 81 80 805% 
pO SO Eee. 113% 113 113% 
Amer Sumatra .........- 140 139 140 
Ame TH BD Telicsisccccs 97 96 97 
> & - seer 24144 24 241% 
fee 21 20 20 
NS ix’ 4 ade teas ao weed 69% 68 69 
ith dart cite, a0: «4a 8414, 84 84 
Baldwin Loco .......... 92% 91% 92 
Baltimore & Ohio........ 543 5433 54 
Baltimore & Ohio pfd..... 551% 55% 55 
Bethlehem Steel B....... 84%, 88% &Mm% 
BrookyIn Rapid Transit... 38% 38 3814 
tr 120% 120% 120% 
Butte Copper & Zinc...... 12% 12 12” 
Butte & Superior......... 31 29 20% 
Canadian Pacific ......... 147% 147 147% 
Central Fdy pfd.......... 46 46 46 
Central Leather ......... 71 70 70% 
> A a ee 3434 34% 34 
gp er 82 82 82 
Chesapeake & Ohio........ 56% 56%, 56% 
Chicago Gt oe ee 8% 8% 8% 
ee ey Wakes cdkesce cues 42% 42% 42% 
CM & St P | Prey 74 74 74 
of oh & A] eee 23%, 22 23 
» & SP as 2 61 61% 
. s Se tae See 72 72 72% 
Ge, EE nea wae e6s.06s 17 7 17 
Chino Con Copper........ 41% 41% 41% 
Consolidated Gas ......... R4 84 
oo | re 423, 42 42% 
Crucible Steel ........... 68% 67% 68% 
Crucible Steel pfd........ 91 91 91 
Cuba Cane Sugar......... 32%, 32 82% 
Cuba Cane Sugar pfd..... 81% 81 8114 
SS Cb sec scawne 8% 8 8 
Dist Securities .......... 59 581%, 58% 
POPE Tere se 15% 15% 15% 
Gaston Williams ......... 29 29 29 
General Motor C......... 157% 154% 157 
General Motor pfd........ 81% 81% 81% 
GOReee  Pasideccosess 45%, 45% 45% 
Gt Northern Ore Subs..... 32% 32% 32% 
Greene C Copper......... 44% 43% 444% 
Pr aeerer ee 164% 16% 16% 
EG AONE OG8.. ..cicccce 58 58 58, 
eee ee 56% 551% Hh% 
Int Harvester N J....... 1237 127 # 127 


Inter Merchant Marine.... 27% 27 27% 
Inter Merchant Marine pfd.101% 100% 101% 


__. o. .  ere 3014 29% 30% 
A ies 33% 33% 33% 
PE GO BOs cones seasices 1038 «©6108 1108 

Lackawanna Steel ....... 84144 84% 841% 


Lehigh Valley 5R1 58% ! 
Louisville & Nashville....116% 116% 116% 
30 


Maxwell M Co. see. Soe 30% 30% 
Maxwell M Ist ‘pfd. eee 581, HOU, ATS 
Maxwell M 2d pfd........ 22% 21% 21% 
Mexican Petroleum ....... 99% 98% 99 

Miami Copper ............ 30 29% 29% 
Midvale Steel ............ 52% 52% 52% 
Missouri Pacific ......... 23% 23 23% 
SF ae 21% 20% 21 

 « i” & Sarre 52% 52 591, 
8 2 eer 102% 102% 102% 
Nevada C Copper........ 20% 20% 20% 
i lL Ree 73% 72 73% 
eos 2 ff See 38%, 38 38 

Ohio Cities G........... 37% 37% 37% 
Ontario Silver ........... 124% 11% 12 

nn Sere eer eee 60 60 

a Ae 43% 48% 438% 
Pere Marquette prior pfd. 55% 551% 55% 
a, ee eee 40% 40% 40% 
 ) area 52% 52 521% 
oe he ee 35% 35% 35% 
Pressed Steel Car. ....... 7 67 

Ce EK, geceee eacomen 62 59% 62 

a. errr 25 ate 24% 
SEE 12.54 8ick & teins Gdlald 92% 91% 92% 
Republic Iron & Steel..... 93 90% 93 

x. ere 107% 100% 108% 
ee ee oo s RY, 
Seaboard Air Line pfd.... 18% 18 18% 
Seatteee A C... vec c cece 16% 16% 16% 
a 33%, 325% 33 

Southern Pacific ........ 83144 82% 83% 
isa > "Seer > gi: : Mae 3 

Southern Ry ............ 23% 23% 22% 
Studebaker .............. 46% 46% 465% 
FeOe GC GROG. ei cccees 20 19% 20% 
cP REA ae 152% 152% 152% 
Tobacco Products ........ 65% 65 65% 
oe eae 122 121% 122 

dl UM ee 1235 125 125 

£4 2) 2% eer 15% 15 15% 
CUBS OOF BOB. c cvcccs 43%, 43 43% 
aie eee 124% 123% 124% 
82 9 reer nig 59 60% 
U_ S Rubber Ist pfd...... 105% 105% 105% 


*U S Smelting & Refining. 43% 431% 43% 


BS Saar 100% 106% 108% 
WOR BOE os cccvccccsace 83 
aaa 11% 11% 11% 
Wabash pfd A........... 42 42 42 
Western Union Tel....... 86144 86 861% 
... 3 Seer 64 63%, ith 
Willys Overland ......... a4 20 20% 
Worthington Pump ...... 57 56 57% 


*Ex-dividend. 








PUBLIC UTILITY SECURITIES, 


H. F. McConnell & Co., 25 Pine St., N. Y. 
City. Members N. Y. Stock Exchane. 


Bid. Asked. 
Amer Light & Trac com.......192 195 
Amer Light & Trac pfd........ + 95 
Adirondack Elec Pr com...... 17 
Adirondack Elec Pr pfd....... 70 Tidex 
*Amer Gas & Elec com........ 80 84ex 
*Amer Gas & Elec pfd....... 39% 41 
Amer Pr & TA GO... 2... cccces 38 42 
Samet FEB BE PER. ccccvcvscs 67 7O0ex 
Amer Pub Utilities com....... he 25 
Amer Pub Utilities pfd....... xs 50 
Amer Waterworks Elec........ 4% 6 
Am W W & E par pfd......... 12 14 
am W WS WD 36Gb O66... 2.22. 55 58 
Carolina Pr & Lt com........ 25 28 
Carolina Pr & Lt pfd......... 85 90 
Cities Service com............ 207 210 
Cities Service pfd............ 74% 75% 
Cities Serv 7%, ser B, 1966....100% 102 
Colorado Power com........... 23 25 
Colorado Power pfd............ 95 100 
Commonwealth Pr, Ry & Lt com 20 22 
Commonwealth Pr, Ry & Lt pfd 44%, 46 
Denver Gas & Elec gen 5s...... 88 91 
Electric Bond & Share pfd..... 90 92 
Empire District Blec pfd...... 70 75 
Federal Lt & Trac com........ 7 10 
Federal Lt & Trac pfd......... 34 40 
Gas & Elec Securities com...... 200 250 
Gas & Elec Securities pfd...... 80 85 
Northern Ohio Elec com....... ae 25 
Northern Ohio Elec pfd....... re 65 
Neo Ont 14 @ Pr Gom........... 11 15 
No Ont Lt & Pr pfd............ 53 56 
Northern State Pr com......... 40 43 
Northern States Pr pfd........ 81 83ex 
Pacific Gas & Elec com....... 37% 39 
Pacific Gas & Elec pfd......... 80 82 
Repub Ry & Lt Co com........ 18 20ex 
Repub Ry & Lt Co pfd......... 57% 59ex 
Southern Cal Edison com...... WZ 80 
Southern Cal Edison pfd...... 95 98 
*Standard Gas & Elec com.... 4 6 
*Standard Gas & Elec pfd..... 22 24ex 
Tennessee Ry, Lt & Pr com... 2% 381% 
Tennessee Ry, Lt & Pr pfd.... 14 16 
United Lt & Rys com.......... 291%, 3lex 
United Lt & Rys Ist pfd....... 62 64ex 
Western Power com........... 13 15 
Western Power pfd............ 49 51 


*Par value $50. 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 


Bid. Asked. 
Amer Foreign Secs 5s. ......... 97% 97% 
Ne I hc edison ee snare 92 92% 
on ee eae 96% 97% 
Argentine Int Listed 1909 5s.... 83 86 
Argentine Int Unlisted 1909 5s.. 80 82 
Bord Lyons & Mars 6s. ........ 91% 92 
ee Serra 965 96% 
Peer errere rr. 95 i 
ee 92% 93% 
ED di vchnoenaesnanded 92% 98 
ian ke ebaanman aoa 91 91% 
SEE OO, 6 b.si0.s.0.5.0006.0d00 | 93 
SE SN Snes sin-s0ds.000066 nue 92 
Chinese Govt Rkg Rwys ('11) 5s. 85% 68 
Chinese External 6s. ........... 89 93 
Cuban External Accum S F 5s... 985, 991% 
Cuban External Accum S F 5s.. 92 93% 
Cuban External 44s. .......... 805% 82 
French Sec Convt 5\%s...... 98 9814 
a ee re - $1: 38 143 
G B & Ireland Sec 5s. -+++- 9B5 99% 
G B & Ireland Sec 5lys. bee Sea ae 97% 98 
G B & Ireland Sec 5\4s.......... 9% 941% 
G B & Ireland Sec Convt 5%s... 99% 993% 
Japanese Sterling Ist 4%s...... 85% 87% 
Japanese Sterling 2d 4%s...... 87% 89 
Japanese Sterling 1905 4s....... 74 os 
Newfoundland 5s. .............. 96 97 
Paris External 6s. ............. 8256 82% 
Ter eee 43 46 
Russian Internal 5s. ......... $93 98 
Ruesian External 5's. ......... 42 45 
| aS See ee 101 102 


LIBERTY BONDS. 
Bid. Asked. Close. 


Ist 3448, 1932-1947...... 99.58 99.60 99.60 
let 4s, 1902-1047......... 94.06 94.10 94.10 
2d 4s, 1927-1942......... 94.08 94.12 94.08 
SO GIA. BOD cecczcsscas 96.22 96.30 96.30 





U. S. GOVERNMENT BONDS. 


C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
EE fink cata ch pd peeimaand 98144 98% 
| Ey meer 99 100 
ee ara. 5. ako cise atsncnce- ids Sched Mol 106 107 
irs x5 6:0ne sad ce dea 97 981% 
so 6d &. cdc aac eee 85 87 
eee St 87 
OS er ee 99.54 99.62 
RR SE Se rrr rrr 94.00 94.10 
ae SS ene 94.10 94.16 
NS ic. Wh d80-0w os kee 96.04 96.14 
oi pie aiesee msn Gd 89 93 
I do. ain 5, 5io Wendie ae 92 
Dist of Columbia 3.65s......... a 100 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad Street, 
N. Y. City. 


Bid. Asked. 


Anglo-Amer Oil Co Ltd....... 12% 138% 
Atlantic Refining Co. ......... 905 915 
Borne-Scrymser Co. ........... 440 465 
eee Fie GAO... keccdccns 92 Ot 
Chesebrough Mfg Co Cons...... 315 330 
 .. b. 2a 10 40 
Continental Ol) Co.......cscces 435 460 
Crescent Pipe Line Co......... 35 38 
Cumberland Pipe Line Co...... 140 150 
Eureka Pipe Line Co.......... 195 200 
Galena-Signal Oil Co pfd...... 125 135 
Galena-Signal Oil Co com...... 126 130 
Illinois Pipe Line Co........... 164 168 
Indiana Pipe Line Co.......... 94 96 
International Petroleum Co Ltd. 144 14% 
National Transit Co. .......... 13 14 
New York Transit Co........... 200 210 
Northern Pipe Line Co......... 105 108 
OT, obi cis a isn ds0eat 322 326 
Penn-Mex Fuel Co........... 30 34 
a, a Be Pere rrr ror 17 17% 
Pierce Oil Corp Conv 6s 1924.. 84 86 
Prairie Oil & Gas Co........... 490 500 
Prarie Pipe Latie Ce. ...sccsces 255 2 
Solar Refining Co. ..........0. 800 310 
Southern Pipe Line Co......... 178 182 
South Penn Oil Co............. 265 275 


South West Penna Pipe Lines.. 95 100 
Standard Oil Co of California. . 210 215 
Standard Oil Co of Indiana..... 615 625 
Standard Oil Co of Kansas..... 450 470 
Standard Oil Co of Kentucky... .320 330 
Standard Oil Co of Nebraska...450 475 
Standard Oil Co of New Jersey. .523 528 
Standard Oil Co of New York...268 272 


Standard Oil Co of Ohio....... 400 410 
es Ae We GOs io nics cavneados 90 95 
Wale Tak Lane Co..... s0sccrces 96 98 
J 2 “eae 335 3840 
Wasninete® Ol Co... ....cccsees 27 32 
MISCELLANEOUS OIL COMPANIES. 
CE Gs cicscden nsdedeaatas 6% 6%, 
Elk Basin Petroleum Co........ 6 6% 
Houston Oil Co com............ 6614 7% 
Imperial Ol] Co Ltd. .......06 275 285 
Magnolia Petroleum Co......... 240 250 
Be Sar 26% 27% 
Midwest Refining Co. .......... 114 115 
Northwest Oil Co. ............. 60 62 
Sapulpa Refining Co. ........... 8% 8% 





INDUSTRIAL STOCKS, 
M. Lachenbruch & Co., 120 B’way, N. Y. City. 
Bid. 


Asked. 
SE Nach akin X04 <8 O39 bre 60 70 
SEE en ee 105 120 
Burroughs Adding ............ 242 250 
I 3.5 9.54 wi. rs. 0s bow am atin’ 110 120 
0 Re Seo 8 8%, 
eS ere 60 70 
Eisenlohr com ws atk aise <a eee an 43 
SN SS: ee 100 
a. ok re ee 33 35 
re eer err 6 60 
PP, eee 4%, 9% 
ee ar 18% 20% 
ERR ge er ere S88 90 
Kirschbaum com ............- 34 38 
SS eee &9 92 
Lehigh Valley Coal Sales...... 7s S4 
Manhattan Elec .............. 48 48 
Magnolia Petroleum ........... 240 250 
Penn Coal and Coke.... 30 32 
Mich Limestone & Chem pid. / 19% 20% 
NS eee er oe 36 39 
» REPO = eee Seite seers 88 92 
Westinghouse, Church, Kerr... 66 69 
Wright Martin pfd............. 65 70 





PHILADELPHIA STOCKS. 
J. W. Sparks & Co., Members of N. Y. Stock 
Exchange and Philadelphia Stock Ex- 
change, 1(() Broadway, N. Y. 


BE I ie bck cd aan tewe on 7 68 
AmmeriesR BIOTOS «wc. ccccvcces oie 30 
OO ere, 140 
Cramp Shipbuilding nn oumd eee 81 838 
SE EE, girls as os sw cble boned 52 521% 
eS Se ee ere 36 36% 
7 8 a” SS pre 71 71% 
Frere ee & 8, 
Keystone Tel pfd.............. 47 oO 
Lake Superior Corp............ 19% 19% 
Lehigh Nav Corp.............. 68 6814 
EE Ss o's cand sg eek érataee ee S84 5 
OS Sa 24% 24 
Pee MOpee Tranasit......oscccces 251 251% 
«lt... Se 69 
TOUGRER DIRE oc ici cecc cece BS 2% 
Tonopah Belmont ............. 215-163 
OE 3% 4 
ee Se ee 5 6536 





PUBLIC UTILITY STOCKS. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 





Bid. Asked. 
Amer Gas & Elec com.......... 80 84 
Amer Gas & Elec pfd........... 39 41 
Amer Light & Tr com.......... 191 194 
Amor Light & Tr pid... o.c.cccse 94 96 
Amer Power & Light com....... 37 40 
Amer Power & Light pfd....... 7 70 
Amer Water Works El! Ist pfd.. 58 
Clty BerWEGh COM... 0.00 c0scccecsies 
Cee GE BEE. oo sisiccccecnsns aay, Thy 
Commonwealth Pr Ry Lt pfd.... 45 
Pacific Gas & El com........... 37 3814 
Pacific Gas & El pfd............ 80 82 
Republic Ry & Lt pfd. .......... 57 59 
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NEW LOANS. 


NEW LOANS. 


NEW LOANS, 





$10,000.00 


Town of Harlem, Georgia 
School Bonds 


Mayor and Council of the town of Har- 
lem, Georgia, will receive sealed bids at 
the office of the Mayor, until noon, July 15, 
1918, for 5% J. & J. 20-year School coupon 
bonds to the amount of $10,000. Dated 
July 1, 1918. Denominations, $100.00. Due 
20 years after date. Principal and interest 
payable at the office of the Treasurer of 
the town of Harlem. 

J. T. OLIVE, 
Mayor, Town of Harlem. 
J. L. WASHINGTON, 
Town Clerk. 





DIVIDENDS. 


AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 46 
New York, June 10, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (114%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric ye eg has 
been declared for the quarter ending July 
31, 1918, fp eee August 1, 1918, to stock- 
holders of record on the books of the com- 
pany at the close of business July 15, 1918. 
FRANK B. BALL, Treasurer. 








DIVIDEND NOTICE OF 

AMERICAN LIGHT & TRACTION COMPANY 

The Board of Directors of the above Com- 
pany, at a meeting held July 2nd, 1918, 
declared a CASH dividend of 14% on the 
Preferred Stock, a CASH dividend of 2%% 
on the Common Stock, and a dividend at 
the rate of two and one-half shares of Com- 
mon Stock on every one hundred (100) 
shares of Common Stock outstanding, all 
pavable August 1st, 1918. 

The Transfer Books will close at 3:00 
o’clock P. M. on July 11th, 1918, and will 
reopen at 10:00 o’clock A. M. on July 


29th, 1918. 
Cc. N. JELLIFFE, Secretary. 


American Telephone & Telegraph Co.’ 


A dividend of Two Dollars per share 
will be paid on Monday, July 15, 1918, 
to stockholders of record at the close of 
business on Thursday, June 20, 1918. 

G. D. MILNE, Treasurer. 








CONTINENTAL REFINING CO. 

The regular monthly dividend of 1% on 
the common stock of the Continental Refin- 
ing Company will be paid on July 10, 1918, 
in serip, to common stockholders of record 
on the books of the company at the close of 
business June 29, 1918. Said scrip will be 
convertible at par into common stock on 
any date prior to maturity at the option of 
the holder. If carried to maturity, the scrip 
will be redeemed by the company with in- 
terest at the rate of 7% per annum. 

A. A. ROLLESTONE, President. 





INTERNATIONAL PAPER COMPANY 

New York, June 26th, 1918. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the preferred cap- 
ital stock of this Company, payable July 
15th, 1918, to preferred stockholders of rec- 
ord at the close of business, July 8th, 1918. 

OWEN SHEPHERD, Treasurer. 





JONES BROS. TEA CO., Ine. 

At a meeting of the Board of Directors, 
held today, a dividend of, fifty cents (50 
cents) a share was declared on the Com- 
mon Stock, payable July 15, 1918, to stock- 
holders of record July 1, 1918. 

ALBERT DOERLE, Secretary. 


June 25, 1918. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar ($1.00) 
per share on the Common Stock of this Com- 
pany has been declared, payable August » 
1918, to stockholders of record at the close 
of business July 15, 1918. 

F. A. SEAMAN, Secretary. 

New York, July 2, 1918. 


UNITED DRUG COMPANY 


First Preferred Stock Dividend No. 10 
The Directors of United Drug Company 
have declared a regular quarterly dividend 
of 1% on the first preferred stock of United 
Drug Company, payable August 1, 1918, to 
stockholders of record July 15, 1918. 
JAMES C. McCORMICK, Treasurer. 
Boston, June 25, 1918. 











NOTICE OF SALE 


Notice of intention to is- 
sue and sell $25,000 water 
works six percent bonds, of, 
by and for the City of Sco- 
bey of Sheridan County, 
Montana, at public auction 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA ) 
COUNTY OF SHERIDAN } ss.: 
CITY OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 41 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
City, viz.: Water Works Bonds of the City 
of bey, of Sheridan County, Montana, 
to an amount aggregating the principal sum 
of Twenty-five Thousand Dollars ($25,000), 
comprised of fifty bonds, numbered con- 
secutively 1 to 50, both numbers inclusive, 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing 
that he wishes the bonds so held by him, 
and the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, A. D. 
1918, at the hour of 8:00 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in a sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 


Montana, made this 8th day of May, 
A. D. 1918. 

(Seal) SID BENNETT, Mayor. 
Attest: 


J. C. JACKSON, City Clerk. 





DIVIDENDS. 


THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 


The regular quarterly dividend of One 
and 50/100 Dollars ($150) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on June 29, 
1918, payable July 15, 1918, and the stock 
books of the Company declared closed for 
Preferred Stock transfers from July 1, 1918, 
to July 15, 1918, both davs inclusive. 

F. W. EATON, Secretary. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

A quarterly dividend of 1%% (87% cents 
per share) on the PREFERRED steck of 
this Company will be paid July 15, 1918. 

A dividend of 1%% (8714 cents per share) 
on the COMMON steck of this Company for 
the quarter ending June 30, 1918, will be 
paid July 31, 1918. 

Both dividends are payable to stock- 
holders of record as of June 29, 1918. 

H. F. BAETZ, Treasurer. 

New York, June 18, 1918. 











UNITED STATES RUBBER COMPANY 
1790 Broadway, New York, July 3rd, 1918. 
The Board of Directors of the United 
States Rubber Company has this day de- 
clared from its net profits a quarterly divi- 
dend of Two per cent. (2%) on the First 
Preferred Stock of the Company, to Stock- 
holders of record at 3:00 P. M. on Monday, 
July 15th, 1918, payable, without closing of 
the Transfer Books, Julv 31st, 1918. 
W. G. PARSONS, Treasurer. 








NOTICE OF SALE 


Notice of intention to is- 
sue and sell $10,000 sewer 
six percent bonds, of, by 
and for the City of Scobey 
of Sheridan County, Mon- 
tana, at public auction to 
the bidder offering the high- 


est price therefor. 


STATE OF MONTANA } 
COUNTY OF SHERIDAN } ss.: 
CIT¥Y OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 42 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
city, viz.: Sewer Bonds of the City of 
Scobey, of Sheridan County, Montana, to 
an amount aggregating the principal sum 
of Ten Thousand Dollars ($10,000), com- 
prised of twenty bonds, numbered con- 
secutively 1 to 20, both numbers inclusive, 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payable 
June ist, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until! 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing that 
he wishes the bonds so held by him, and 
the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, 
A. D. 1918, at the hour of 8:00 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 


At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in the sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 


BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 


to ee this 8th day of May, 
(Seal) SID BENNETT, Mayor. 
Attest: 
J. C. JACKSON, City Clerk. 





DIVIDENDS, 





June 24th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 1%% was declared on 
the Common stock. The dividend is pay- 
able August 1st, 1918, to stockholders of 
record July 15th, 1918. 


C. H. FORSTER, Secretary. 
June 24th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
second preferred stock, payable August 15th, 
1918, to stockholders of record August 1st, 
1918. C. H. FORSTER, Secretary. 


OFFICE OF 
The Westinghouse Air Brake Company 
Pittsburgh, Pa., June 28th, 1918. 


DIVIDEND.—The Board of Directors has 
this day declared a quarterly dividend of 
one and 75/100 dollars ($1.75) per share, 
payable on July 31st, 1918, to stockholders 
of record at'the close of business on July 
15th, 1918. 








S, C. MeCONAHEY, Treasurer. 
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